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THE MONEY MARKET. 


MonETARY abundance was again diminished this week, by 
the larger amount of the Treasury bills that had to be 
paid for, as compared with that of the market's holding 
of maturing bills, and by Wednesday borrowers found 
that they had considerable difficulty in supplying their 
needs, and paid up to 3 per cent. for loans over the night. 
Extreme stagnation was reported in discount business, 
bank bills being still conspicuous by their scarcity, but 
the reduction in the floating supply of cash and the low 
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lev] of the Other deposits disclosed by the Bank return 
checked the demand for bills, and 34 per cent. became the 
rate for three months’ paper. Yesterday the 
Bill allotments went at lower rates than the 
market had anticipated, but the rate for commercial bills 


1 ry } 
was hardly affected. 


lowest 


Treasury 


Oct. 12, Oct. 5, Sept. 28, Sept.21, Brocton Rate 


Date 
1923. 1923. 1923. 1923. Changed. 


Bank Rate 


% | % % . 
- 4° 3 (diy. 5,°23) 
2 1 (diy. 5,°23) 
2 1 (Jly. 5,°23) 
i 24 14 (dly. 5, °23) 
te & St ye 54 te ° 


er ee eee eee eeee 


4 
Banks’ Deposit Rate ...... -2 
Discount{ Oall....ccccceces! 3 
Houses | Notice sankesent a 
Market rate (3 months’ bills) 3 


on no + 
o 


4 
2 
2 
2 
+ 3 
fhe Bank return showed an increase of nearly a million 
in the Reserve, owing to the return of notes from circula- 
tion. Repayments by the Government to the Bank were 
reflected in a decrease of over three millions in the Govern- 
ment securities, while the Public deposits had risen by 
two millions. These movements left the Other deposits 
ly four millions lower. 


Nea4riy 








Currency notes outstanding 
ere reduced by £343,400 to £283,599, 500, which in- 


des £1,444,100 for notes called in but not yet can- 


led. The fiduciary issue is £.232,705,400, or 


1 1 1 - 
» Helow the maximum. 


[he monthly statement of average weekly balances for 
September, issued by the London clearing banks, and 


printed in detail on a later page, shows only very slight 
ges in comparison with the figures for August. n 
tab! summarise 


inm'¢ oOW Wwe 


the figures for the nine 


Dec.,| May 














a June, July,| August,) Sept, 

1922.) 1923. 1923. | 1923.) 1923. | 1923. 
. a iatoni . a ameeeaintiis tiene nem 
Capital and reserves............... 1160) 1162 163 (1163) 1163) 163 
Acceptances ... one sesesseccveces 72°8 775 738 758 70°7 | 72°7 
Veposits (incl, undivided profits, &c.) 1,684°7, 1,608°5 | 1,637°7 |1,638°0| 1,611°2 | 1,609°6 
Total liabilities ..............;1,873°5| 1,802°2 | 1,827°8 |1,828°1! 1,798°2 | 1,798°6 
Coin, notes, balance at bank, and 2 ee 
_ cheques in course of collection....| 253°0 2346 2407 | 2366) 2310) 252 
GMOS cinncotevetscentotessax 1060| 1088 1l1d3 1044) 994] 1025 
TEAC: 3845, 3494 | 355°5 | 3625) 3627] 361°2 
SNE. necvvsevessavestaceseeenen 298°3, 2623 2708 2764) 2647! 2604 
Loans and advances ................ 732°7| 7430! 7469 7473) 7427 | 7443 
over for accept., premises, &c 99°0; 1041 1006 1009) 977) 1000 
ee cade reel ea tegatana cieetaaee lied one oad 

Se CRUD sce cc wnkin. cen ess 18734 1,802°2 | 1,827°8 1,828-1| 1,798°2 | 1,798 


Some of the previous month’s decline in acceptances has 
} : . 

1, but deposits have again dropped. A 
44 millions in bills discounted and slight 
n cash and in investments have been offset by 
: increase of 43 millions in money at call and a smail 
vances. 
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THE STOCK MARKETS. 


The steadiness of investment demand has been one of 
he predominating features of the stock markets this 
week, and money has flowed freely into gilt-edged stocks. 
[he Commonwealth of Australia and Victoria Govern- 

ent issues were readily absorbed, and underwriters are 
anticipating an equally favourable reception for the 
Nigerian | 7 } per cents. at 88, the 
i:sts for which were opened yesterday. Prices are mostly 
better in the foreign bond market, while Home Rails have 
enjoved quite a little burst of activity under the lead of 
Southern deferred. Argentine railway stocks have not 
been affected by the publication of the reports, but the 
fall in the exchange has created uneasiness. Rubber 
shares have fallen a little, and the tea share market has 
reacted, while oils are neglected. 
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in for £.5,700,000 In 


The best features in the 
section have been textiles, nitrates and elec- 
tricity supply shares. The Kaffir market is inclined to 
give way, and there is little business passing in the shares 
either of copper or tin mines. 


THE COMMODITY MARKETS. 

Perceptible signs of improvement are noticeable in a 
few markets. Transactions in the Manchester cotton 
trade have been difficult to effect, but there is stated to be 
1 good demand, although buyers are not willing to pay 
the prices asked. Our Bradford correspondent reports 
active buving of wool “in the Colonies”’ on Continental 
and Japanese account, but mentions that wool values are 
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Prices have further declined in the Cardiff 
Continental demand having  slackened. 

market is better, and more inquiry is reported. 
position is slightly better, although our Sh 
spondent writes in pessimistic vein. 


on too high a basis for Yorkshire operators 
nounced demand for sugar has somewhat 
firm tone is noticeable in the tea market | 
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our Glasgow correspondent records several interesting 
developments. Tin and copper were both weaker and = 
wheat position is slightly easier. There is a scareit: 


linseed oil for prompt delivery. 


FOREIGN EXCHANGES. 


In the foreign exchange market real business has agair 


been relatively quiet, although political anticipations } 
as usual lately produced some sharp speculative moye 
ments in the Reparation currencies. 


The mark 


deba 


lave 


has been intensified, and its quotation has now little meap- 


ing as far as business on this side is concerned. 
milliards on the 6th, the rate 


quotation of 2.2 


F rom 2 


rose by 


leaps and bounds to well over 20 milliards on Wednesday 


and though there has been a nominal recover, 


since ther 


to about 17 milliards on reports of strong action by Her 
Stresemann and rumours of the possibility of a Germa: 


loan in the U.S.A., the currency is practically 


” a) } 
unsaleabie 


In Germany itself these fluctuations are, of course, caus- 


ing complete confusion, and in Bavaria the paper mar 
has already been discarded by the Government in 
Budget calculations in favour of the gold mark. In‘ 
meantime, it is announced that a few weeks’ time will 
the introduction of what is now officially kn 
as the ‘new mark.’’ It may be noted t 
future quotations for the mark have now been ¢ 
nitely given up. In Paris optimism as to progress in 1 
Ruhr has been reflected in a sharp recovery in the frai 


the quotation for which, after reaching 77.20 on Sat 
last, after Lord Curzon’s statement to the Imperial 


s?@ ~ 


ference, has moved, with some fluctuations, to-74.75 yes 


terday morning 


‘9 


low as 73-90. 


being quoted at one tim: 
Brussels has as usual moved in sympat) 
with Paris, and has appreciated from the high 
91.15 on Saturday last to 87.75 yesterday 
Paris future quotations were 4 to 4) ce 


on the 


mornin 
ALi iidl 


itimes per 


point v0 


g. 


Iotn as 


monry 
I Tit 


above spot, in Brussels 8 to 10 centimes above. The It 
. 1 marked 
also shows an improvement, although less marked, 
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. " mu i rain tO 
of $4.55 reached on the 5th, and moving Up 44 
i\ 


My 
about $4.554, 
dency, and 


the dollar has shown a slight) 
was vesterday down to 5$4-5}- 
general feeling that the full autumn pressure 


Wedh 


has not 


er 
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vet 


been felt, and that rates may = sag somewha 
for some little time to come. Forward 
are quoted at § to 7 dollars per month over SP 
Amsterdam following the dollar has moyec rs 
from 11.59} to 11.574, and Switzerland has also # 
ciated slightly from 25.474 to 25.394. Madrid, too, si 
a recovery from 33.724 to 33-544. In Northern age 
Helsingfors is about the same at 169}, Stoc ae 
moved from 17.22 to 17.20, but Christiania has wo T 
from 28.g0 to 29.024, and Copenhagen [rom wo. 
23.744. In Central Europe Vienna ts, as usual, uncian 
at 322,500. Warsaw, however, largely under the 1mm 
it 


tO 3,500,000. 


compared with 2s 1 23-32d). 
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expected that the 


4d dearer. 


57d to 5 3-32d, 


cheaper. 


It is to be hoped that 
mander Hilton Young may assist the 
in the necessary reorganisation of 
that the favourable factors of the general & 
tion of the country may be allowed to } 
Prague, after its recent rise to 154, 
and Bucharest is also rather better at 97°- 
the rupee has depreciated somewhat : 
1s 42d, and Yokohama is also slightly cheape! 


to Bombay have kept up spot prices for en 
1 market will be easier ad 
Kong is unchanged at 2s 33d, but Shangha' ye 
In South America Rio has move’ 
and Buenos Ayres has ¢ 39d 
P Video at 3 


from 398d to 384d, while Monte also worse 
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October 13, 1923.) 


The i slowing table shows the national income and 
exp ail ture during the six days ended October 6th :— 

‘g ENDITURE. Min. £ Recevrts. oie. & 
Pe iia Serene eeoee 11718 From Revenue............. eoeee 15°8393 
i supply &c., oD Dott .. sdeaakke 24549 Amount borrowed .___ 19-364 
Dee Pund....-..+-+-+e-+++ “380 Taken from Exchequer balances — 1'635 
hd Sundries eocccersccecceseseeees "145 
: 567% 36°792 


e Revenue amounted to £.15,893,500, against 419, 153,000. 


: rhe chief reason for the decline was the lower receipts 
from Property and Income-tax, which amounted to 
<,807,000, and Super-tax to £370,000, against a com- 


. ined total of £9, 137,000 in aoa corresponding period. 
Cy istoms produced £2,528,000, ag rainst £:2,03 I ,O0O, and 


Excise £4 1,294,000, against £1,704,0c0. The week's 
ope rat ions inc reased the National Debt by BD 19,364,000, 
.d caused the following changes :— 
Min, £ 
National Savings Certificates ................. - + 4450 
Dessert TOG «506000 0060 00060020004 ee - + 4005 
Bank of England Advances .................... + 6500 
Public Departments Advances ............2..... £ 4100 
eee te Bees Ci Rees ae hedn eek + "x09 
+ 19364 


It will be noted that the sale of National S 
fcates were again on a large scale. The floating debt was 
increased by 414,010,000 to £,818,156,500. 

Fryanciat YEAR, 1923-24 (April 1 to October 6, 1923). 

£ £ 
399,625,539 Raised by Revenue .. 


Net Borrowings .... 
Decrease in Balances 


Total Expenditure .. 


3,922,100 


Total .......... 399,625,539 Total ....ee00+. 599,625,539 


Estimates for YEAR 1923-24. 
£ { £ 
Ordinary Expenditure 801, 013,600. Ordinary Receipts.. 772,500,000 
Special Expenditure.. 15,603, 000, Special Receipts.... 40,000,000 


Total seccocccce 816,616,000 818,500,000 


1,884,000 


ne 


| Surplus ......06 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the meetings of the 
United Steel Companies; the Clerical, Medical and 
General Life Assurance Society; the Kern River Oilfields 
of California; and the Java Para Rubber Estates. 
ae of the Clerical, Medical and General Life Assur- 
ance Society the chairman made the interesting announce- 
ment that as from yesterday premiums on new assurances 

ll be ** substantiz uly reduced.’’ Mr Albert Peech took a 
moderately hopeful view of prospects in the steel trade, 
vnile the feature of the speech to shareholders in the Kern 
Rive ‘company was the statement that owing to the reduc- 


m in oil prices revenue from the Kern Field had dropped 
OV 60 per cent. 





ECONOMIST INTELLIGENCE BRAN 
in order to meet a demand from many of our readers, we have 
= arrangemenis which will enable us to supply statistical or 
is ‘r information from our records, and to answer economic 
ies, A small charge will be made (with a minimum of hali 
4 fuinea) to cover the cost of any special work involved. 








MR BRUCE AND THE POLICY OF TRADE 
RESTRICTION. 


grateful to Mr Bruce for the frankness 
last Tuesday, in which he put forward the views 
of opinion the Dominions. 
that it would be 
observations of the Australian Premier on the 
‘at he is discussing a matter of domestic interest 
'o Great Britain, that a better 


understandin< 
ta ding and sug- 
\ 


Wi are 


Shee, h 


of his 


held by cert 


tain sections in 
\t the oy 


tset let us sav ridiculous to 
at the 


8Tound tl 


av) 
aii 
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On the contrary, we think 


will come from mutual criticism 
i 
ye, there fore, 


rect: 
S<StiONn 


hope th: it we shall not be con- 


> de Te’ 1 ry 
* “iscourteous or be misunderstood if our comments 
on the ‘4 : 
of Proceedings of the Conference are couched in terms 
* Qual frant : 9 , . 
i ‘Tankness, We are grateful to the Australian 


Premi s 7 7 s 


ie hac, 
* Because he has called spade a spade. More 
than ar 


‘ny other speaker at the Imperial Conference, 
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NATIONAL ACCOUNTS. 


| into the 


avings Certi- | 


$81,723,415 | 
13,980,026 | 


At the | 


oo — 


47 


a ieee Re a a 
he has explained that what he invites us to do is to put 


barriers in the way of commerce in the interests of the 
Dominions. He made it clear that the sort of preterences 
which have a ead been granted and instituted by Great 
Britain, though acceptable as an earnest of good inten- 
tions, are not of much real 


Significance, but that what 


. a >." a ‘ hails bial 
Great Britain is re ally asked to do is to i 


: pose restrictions 
in favour of the stable agricultural een of the 
Dominions, and notably wheat, wool, and me Chat 
is what the Dominions produce, and that is what will 
bring about the development of the Dominions, and it is 
no good our passing pious resolutions, talking about 
better preference to the Dominions. and ever ¢ dy 

what is the great issue.”’ In putting forward fe r dis- 
cussion his views upon this subject the Australian Prime 
Minister began with the suggestion of a duty upon food 


and materials. His particular proposal has, indeed, put 
shade all those tariff refor 


war so euphoniousl, 


. - 1- . » , 1 
mers Known before the 


as “ whole-hoggers,’’ for he 


7 TOs 
right back to the prin iple of the old Corn Laws of Git 
18th century by suggesting that ‘‘ protection British 
agriculture and prefere nce for the Dominions should 
be introduced on a sliding scale.’’ The tariff ee 
come into effect when prices dropped beyond a certait 

figure, and presumably the duty would increase in 
proportion as world prices fell below this level. This 
device is intended to secure, and would undoubted! 
be extremely successful in securing, that the price of 
agricultural products would remain high. The Australia: 


Premier added that the price at which the duty became 
operative would depend upon the cost of production in 
this country. This was also the theory of 
Laws. The scheme would insure a steady 
the wheat area of Great Britain. Land on w hich it does 
not now pay to grow wheat would be sown once more, 
and wheat culture would be driven into less and less suit- 
able land. That was also the effect of the old Corn Laws. 
The toll which the agricultural community would take 
from the towns would steadily increase (though in accord- 
ance with economic laws well understood, the greater part 
of the benefit would in the long run come to the land- 
owners in higher rent, and would not permanently raise 
the return to the farmer), and in the end the reduced 
standard of living, which would be the fate of all our town 
population, would smash the system, as it did in 1845. 

Mr Bruce tells us that Dominion farmers, as well 
home farmers, are in many cases incurring losses on their 
arable crops, and that in the long run it is of no advantage 
to ourse Ive s or to any other country to buy at prices below 


the old Corn 
exp insion in 


as 


| the cost of production. Along this road we shall, he says, 
find reduced production, scarcity, high prices, and ulti- 


mately starvation. Nevertheless, he adds that “ in view of 
the high price which the British consumer has to pay 
produce, there system of protec- 


tion and preference based on a tariff should necessaril) 


for 
is no real reason whiy a 


| increase the cost of living.’’ But it will obviously not 
: : a . 
serve its purpose unless it adds to the rec eipts of tl 


producer. We can only suppose that the public report 
of Mr Bruce’s speech is an expurgated one, for the re 
must obviously be a paragraph missing at this point to 


expli Lin how the producer can get more, w hile at the same 
time the consumer is to go on paying the same price. 
Again, Mr Bruce observes that “unless Empire agri ul- 
ture can be encouraged Britain must expect to see the 
control of its food supplies pass more and more into 
foreign hands, with what results in time of war recent 
experience may show us.’’ What those results were we 


nomist last week in the case of wheat. 
hip- 


mentioned in the Eco 


Owing to the submarine campaign and a shortage of s 
ping tonnage it became difficult during the war to get 
, either from Australia or, to a less extent, from 


produce 
India. 
was reduced by 


Moreover, the man power of Australia and Canz ida 
the very heavy call made upon them for 
the fighting forces. The result was that ous imports of 
wheat from the Empire fell from an average of 47.5 
million hundredweights per annum in the decade bef: re 
the war to an ave rage of 39.5 million hundre dweights in 
the years of the war, our imports from foreign 


countries rose from 605. 4 million cwts 


four while 


cwts to 69.9 million 
a vear. 

But, 
The Conservative 


the Government will have none of this. 


of course, 
party managers remember their recent 
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history well enough to know that the “ fair trade ’’ move- 
ment of the eighties vanished into thin air as soon as it 
was realised by the public that it meant keeping this 
country out of the cheapest market for food, and that the 
Tory disaster of 1906 was directly due to the fact that a 
movement, which started on a modest basis of Imperial 
Preference, and developed in the hands of Mr Balfour into 
a tariff to be used as a weapon for driving down other 
people’s tariffs, inevitably ended in thorough-going pro- 
tection, including taxes upon food. In a country which 
realises more than ever before in its history that its 
prosperity depends upon the utmost development of the 
international exchange of goods, it is a thankless task to 
preach a policy of trade restriction. The Government is, 
therefore, in something of a dilemma. Having called the 
Conference they are anxious to show that they mean 
business, and, in any case, are quite properly concerned 
to cultivate the goodwill and co-operation of the Domi- 
nions, for it is on Imperial solidarity and on good Anglo- 
American relations that the future peace of the world 
depends. At the same time they are fully conscious that it 
would be suicidal to allow a protectionist movement, even 
though born of Imperial sympathies, to get out of hand, or 
to find themselves committed to anything more than com- 
paratively innocuous preferences on unimportant commodi- 
ties. Mr Bruce is by now probably well aware that in 
saying this we are not expressing a sectional or party view, 
but that the British nation is “ prejudiced "’ beyond hope of 
conversion against any policy which involves raising the 
cost of living of the industrial population for the benefit 
of any sectional interest. 

Mr Bruce is too good a politician to be blind to such 
considerations. He, therefore, produced three other 
possible plans for the stimulus of home and Dominion 
agriculture. The first is that the British taxpayer should 
pay a subsidy to home and Dominion agriculturalists. 
The argument, so far as the Dominions zre concerned, 
runs that the preference now granted by Australia is 
worth £74 millions to Great Britain, and that we might 
reasonably be asked to pay a proportion of this back to 
the Australian exchequer for the benefit of Australian 
farmers. If we understand this line of reasoning, it means 
that if the Australian tariff on British goods had been 
some 33 per cent. higher than it actually is, and 1F we 
had nevertheless sent into Australia the same quantity 
of goods that we do at present—a very large assumption 
—the Australian exchequer would have been so much the 
richer. But does it not occur to Mr Bruce that if his 
tariff wall against English goods were higher, this differ- 
ence would be paid by the Australian consumer, in the 
shape of higher prices, partly to the Australian exchequer 
in respect of more highly taxed imports, and partly to 
Australian manufacturers in cases where they were 
enabled by the additional protection to secure the market. 
We do not wish to belittle either the material or the 
psychological advantage to British industry of Australian 
preference, but to speak as though low rates of duty 
which enable Australian consumers to buy at lower rather 
than higher prices is a present of so many millions to 
this country is, to say the least, a curious way of putting 
things. Mr Bruce recently claimed in his own Parliament 
that Australia was England’s second best customer—India 
being the first. This has been true for a few months in 
1921-22; but, with these exceptions, France has been our 
second customer since the war, having taken the place 
held by Germany in 1913. But it is a curious fact that, 
in spite of Dominion preferences, the proportion of British 
trade which goes to the Dominions is almost exactly the 
same as in the decade before the war, whereas in our 
comparatively undiscriminating market imports from the 
Dominions have increased from 24 per cent. of our total 
imports before the war to about 32 per cent. of the total 
since the war. Moreover, we buy more from the 
Dominions than the Dominions buy from us, thanks 
largely to the tariffs against us. Every British manu- 
facturer knows what a handicap he was faced with when 
Australia added several more storeys to her tariff wall 
in 1921. We are gradually overcoming the difficulty, and 
expanding somewhat our trade with Australia because 
we have reduced our manufacturing costs more than any 
country in the world, thanks to the comparatively low 
cost of living and of food in Great Britain. We are afraid 
there is little prospect of any direct subsidy by the British 
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taxpayer to the Australian producer so long as he recog. 
nises these disabilities, and is, moreover, conscious the 
he is carrying a war debt of £152 per head of population 
: ; ; P . A 100 
against £534 in Australia, and is contributing £3 115 ; 
year per head (1922) to the defence of the Empire ne , 
pared with £1 os 4d per head in Australia. oe 
We have not left ourselves much space to deal with 
Mr Bruce’s remaining suggestions, viz., the prohibitions 
of import into Britain of food and raw material, exce . 
under licence, or the setting up of national purchase 
organisatioas. The former of these, which is the re 
objectionable of all forms of trade restriction, need not 
detain us; but on the latter we would recall that when 
last year it was proposed to renew the life of B.A.W.R.A 
an organisation of precisely the kind Mr Bruce has in 
mind, the Australian wool growers turned it down by 
an overwhelming majority. We are reminded also of 4 
little item of £25 millions, which the latest accounts 
reveal as the loss incurred over a period of years by the 
Sugar Commission. ?’ 
But perhaps, after all, Mr Bruce’s remarks were made 
with chief reference to the ‘‘ home front.’’ If so, we 
are glad the case has been put so bluntly; for it has 
afforded an opportunity to the Dominion Premiers to 
realise the strength of opinions which perhaps would have 
gone unexpressed if the issue had not been so clearly 
stated. We take it, however, that the discussion of 
these general ideas is not likely to be pressed much 
further, and that the Conference will henceforth devote 
itself to proposals of a more restricted scope. 


LORD CURZON AND THE TURKS. 


TuHeERE will be great differences of opinion as to the merits 
or demerits of the Treaty of Lausanne*. It may be a 
ramshackle document, full of patches and ragged edges, 
but it at any rate has the merit of being a genuine product 
of negotiation, in which the opposing aims and interests 
of the parties have been reduced by compromise to middle 
terms which are not unendurable for either side. Lord 
Curzon did not fail to make these points in his speech to 
the Imperial Conference at the end of last week. “ The 
principal problems *’ that faced him when he went to 
Lausanne ‘‘ seemed almost insoluble,’’ he said, “ unless 
the Allies were prepared to dictate their terms at the point 
of the bayonet. Such had been the case with all the 
previous post-war treaties. These had in each case been 
drawn up by the victorious Powers, sitting, so t speak, 
on the seat of judgment in the absence of the culprit, and 
imposing what penalty or what settlement they chose. 
Only when the terms had been drawn up was the beaten 
enemy admitted to be told his sentence, and to make e 
conventional protest of the doomed man. Such, indeed, 
was the environment in which the original Treaty 
Sévres was drawn up and signed, though never - 
by the Turkish representatives. Far otherwise Was ; A 
Lausanne. There the Turks sat at the table on 4 — 
of equality with all the other Powers. Every — 
the Treaty had to be debated with and explained to te" 
Agreement had to be achieved not by brandishing the : 
stick, but by discussion, persuasion, and compres’ bs 

This passage, in which Lord Curzon has defen ch se 
remaikable diplomatic achievement at Lausanne re sete 
usual ability of exposition, is the most tremendous eet 
ment of the post-war treaties that has yet been oe them. 
by any of the leading statesmen responsible for sais 
Lord Curzon was Secretary of State for Foreign atv of 
when the Treaty of Versailles, as well as the — a 
Sévres, was drafted and signed, and though a : reca! 
a member of the Council of Four, it is not unfair : since 
the measure of responsibility which he Se fine. 
throughout his speech he has taken a very Pa fact, 3 
The vindication of Lord Curzon presented is, ! but one. 
condemnation of Lord Curzon in his last oe to what 
and the tone of the speech leaves it Te coal Curz0® 
extent this is realised by the speaker. Does 


t signed . 
* “Treaty of Peace with Turkey and Other rene need ; Cot. 
Lausanne on July 24, 1923."’ [Treaty Series 8s net 

1929.) London, 1923, H.M. Stationery Office. 
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regret that the big stick was not this time in his hands? 
From his words it might appear so, yet in the same 
breath he admits the inefficacy of the big stick at Sévres, 
while the Government, of which he is now a member, 
deprecates (to say the least) its even more disastrous 
employment by M. Poincaré in the Ruhr. Possibly Lord 
Curzon would argue that the big stick might have knocked 
Turkey on the head effectually if only France had lent a 
hand; but such a contention would give M. Poincaré an 
opening for a tu quoque in regard to Germany, and the 
parallel between the two arguments would demonstrate 
the fallacy of both. The reason for the failure of the big 
stick is something more profound than divergence of view 
and action between the Allies; it flows from the inherent 
impossibility of imposing permanent peace settlements by 
the methods of violence which secure military victory in 
war. The fact is that Lord Curzon has been over-anxious 
to defend himself in circumstances in which he has 
exercised the proper functions of a diplomatist with 
patience, industry, resourcefulness, and credit, and that 
he has incidentally passed judgment upon previous trans- 
actions which it would be a travesty to call diplomatic, 
and for which a defence is hardly possible. 

As regards the policy of the British Government towards 
Turkey since the Armistice, for which Lord Curzon’s 
personal responsibility was most direct, he maintains that 
his “‘ object throughout ’? was to bring the ‘ ill-fated 
hostilities’? between Greece and Turkey to a close. An 
unkind critic might paraphrase this as “‘ Video meliora, 
deteriora sequor,’’ but it would be unprofitable and un- 
generous to rake up out-of-date controversies. Since the 
moment when the crisis produced by the Greek collapse 
surprised him, Lord Curzon has done his utmost, in 
hegotiations with M. Poincaré at Paris and with Ismet 
Pasha at Lausanne, to retrieve the position, and he is to 
be congratulated on his substantial success under difficult 
conditions. He deserves to benefit himself by the ‘‘ good- 
wil’ of which he offers ‘‘ our sincere expression ’’ to 
Turkey ‘in making what will be a great experiment,”’ 
and, instead of pursuing him with praise or blame into his 
detailed discussion of the Treaty of Lausanne, it will be 
more profitable to turn to the text of that document itself. 

The broad outlines of the new Treaty are sufficiently 
familiar already. Indeed, they were already apparent in 
the draft treaty which was published by the British 
Government, together with the minutes of the meetings, 
after the close of the first session of the Conference at 

“sanne. But it is worth taking note of the final terms 
= upon in regard to the more controversial points, 

pecially those which at moments threatened to produce 
a deadlock during the second session. The rights of 
ee are a question with which opinion in Great 
Seated = particularly concerned ; for the Greek and 

urkish » minorities in Anatolia (together with the 
Victions population of the war-zone) have been the chief 
which - ben unhappy events since the Armistice, for 
sponsibility " British Government cannot escape re- 
cating ne f now, after more or less successfully extri- 
ives from the quandaries in which we had 
Placed by our Government’s policy, we found that 
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we had left the minorities in a permanently intolerable 
position, the effect would be equally bad upon our self- 
respect, Our prestige in the East, and our future political 
relations with Turkey. The position of minorities in 
Turkey (as elsewhere) depends, of course, much less upon 
written guarantees than upon the temper of the majority 
among whom they live and of the Government to which 
they are subject. If the better spirit now noticeable 
is more than a passing phase, the non-Turkish minorities 
in Turkey stand to benefit by it particularly ; and in that 
case the terms assured to them in the Treaty will prob- 
ably turn to good effect, since they are the most favour- 
able that could have been granted to the minorities with- 
out defeating their own object by inspiring the Turks with 
resentment. In these clauses the Lausanne T-eaty sub- 
stantially follows the lines of the minority conventions ac- 
cepted by defeated or aggrandised states in Europe. Indi- 
vidual non-Muslims are to enjoy complete equality before 
the law and in the public service; they are to retain the 
right to organise and control their charitable, religious, 
social and educational institutions at their own expense, 
and they are not to lose their judicial autonomy in matters 
of personal statute. The Turks have abandoned one of 
the cherished but most misguided aspirations of their 
chauvinists by agreeing! that no restrictions shall be 
placed upon the free use by any Turkish national of any 
language in private intercourse, in commerce, religion, in 
the Press, or in publications of any kind or at public 
meetings; and adequate facilities are to be given to 
Turkish nationals of non-Turkish speech for the oral use 
of their own language before the Courts. These provi- 
sions are of interest to foreign residents, whose lawful 
activities in Turkey have been as much menaced as those 
of the native minorities by threats to insist on the ex- 
clusive employment, for private as well as official pur- 
poses, of the Turkish script, numerals and language. 
Foreign residents will presumably benefit by rights which 
native minorities acquire, since the general effect of the 
section relating to foreigners seems to be to secure them 
“ most-favoured Ottoman subject ’’ treatment. While the 
minorities have lost much, at least on paper, by the 
abolition of the old “ millet system,’’ they have made a 
distinct gain in the provision that, in districts where they 
constitute an important element, they are to be assured 
an equitable share in the enjoyment and application of 
the sums which may be provided out of public funds 
under the State, municipal or other budgets for educa- 
tional, religious, or charitable purposes. They may also 
benefit greatly by Turkey’s formal acknowledgment that 
the minority clauses constitute obligations of international 
concern, and by her consent to their being placed under 
the guarantee of the League of Nations. 
As regards the status of foreign residents (in which 
our interests, as well as our sentiment and conscience, 
are concerned), the general position is not unlike that of 
the minorities. If the minorities miss the precarious 
shelter of the “ millet system,” it is even more unpleasant 
for the foreigners to lose the capitulations, under which 
they had enjoyed not merely a secure, but a privileged 
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position for generations. Yet, considering that, in the 
new circumstances, the capitulations had lost the effective 
sanction of force, it was undoubtedly better in this case, 
too, to accept a régime on the same footing as that which 
prevails in most independent civilised countries, on the 
calculation that if the Turks were not alienated and 
exasperated by differential treatment, they could be in- 
duced to behave with the same degree of sanity as other 
nations. Equality of status (and theréférd; implicitly, of 
standards of behaviour) is the principle on which the 
clauses relating to foreign residents in Turkey are 
drafted; and this equality is asserted in two ways—by 
reciprocity for Turkish nationals abroad and by identical 
treatment of foreign and Turkish nationals, corporations 
and institutions in Turkey. The very first sentence pro- 
vides that “the application in Turkey of each of the pro- 
visions of this chapter to nationals and corporations of 
the other contracting Powers is expressly subject to com- 
plete reciprocity being accorded to Turkish nationals and 
corporations in the territories of the said Powers.’’ The 
provisions against discrimination are worked out in con- 
siderable detail. Here, again, the foreign residents, 
though, like the minorities, they have lost much by the 
lapse of their old status, have made a distinct gain in the 
express recognition of their right to acquire immovable 
property. They are to have complete freedom to reside, 
circulate, and trade. Like the native minorities, they pre- 
serve their judicial autonomy in matters of personal 
statute. Turkey agrees to recognise commercial, indus- 
trial, and financial corporations, including transport and 
insurance corporations, which are regularly incorporated 
on the territory of any one of the other contracting 
Powers. Foreigners remain in a distinctly privileged posi- 
tion in so far as they are not to be subject, in any circum- 
stances, to forced loans or capital levies, and are to be 
exempted from military service (though, in the absence of 
any provision to the contrary, their descendants born in 
the country will presumably fall within the scope of what- 
ever may be, from time to time, the Turkish naturalisa- 
tion laws). 

The only approach to a substitute for the capitulations 
consists in a unilateral declaration by Turkey regarding 
the administration of justice. For a period of not less 
than five years she will take into her service a number of 
European legal counsellors, whom she will select from a 
list prepared by the Permanent Court of International 
Justice at the Hague from among jurists nationals of 
countries which did not take part in the war of 1914-8, 
and who are to be engaged as Turkish officials. These 
counsellors are to be observers without executive power, 
but they are to be empowered to receive complaints and 
to make representations to the Minister of Justice. In 
comparison with the old capitulary extra-territorial juris- 
diction, these functions are narrow, but anyone who is 
acquainted with contemporary conditions in Turkey will 
realise that they are far from being unimportant. Turkey 
has now a sufficient number of able, educated and en- 
lightened men to occupy the highest posts of responsi- 
bility, but not vet enough to control, let alone to fill, the 
minor ranks of the official hierarchy. The underpaid 
and under-educated functionary at the bottom of the 
ladder largely frustrates the policy of his superiors, to the 
detriment of the Turkish nation itself, as well as of the 
native minorities and the foreign residents. The new 
legal counsellors (whose reference is not restricted, in the 
declaration, to cases in which foreigners are concerned) 
may prove to be at least as valuable to the Turks as to 
the non-Turkish elements in the country. 





IMPERIAL PREFERENCES: PRESENT AND 
PROSPECTIVE. 


Many times during the preparations for the Imperial 
Economic Conference the Government must have put 
forth songs of gratitude for the famous pledge of Mr 
Bonar Law. For, bound as they were by that pledge, no 
clamour of Dominion representatives could drive them to 
make a really fundamental change during the existence of 
the present Parliament in the fiscal policy of this country. 
And seeing that the last thing which Mr Baldwin and his 
colleagues are prepared to face is a General Election on 
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food taxes, they have been under no temptation to tis 
all by going to the country. That pledge has ei 
precious sheet anchor on which they could depend 
stop any dangerous drift towards a substantia! extension G 
Imperial Preference. Mr Joseph Chamberlain’s dictum 
is as true now as it was 20 years ago when his Tarig 
Reform campaign split upon it :—‘‘ If you want to give a 
preference to the Empire you must put taxes on food.” 

The smallness of the concessions announced by t 
President of the Board of Trade this week will be om 
readily appreciated if we show how closely they fit in with 
the system of Imperial Preference set up by Mr Austen 
Chamberlain in 1919, and with the Bonar Law pledge 
not to make any fundamental change in our fiscal policy, 
Mr Chamberlain’s principle was to allow a remission of 
existing and future customs duties in favour of Empire 
products from whatever part of the Empire they came. 
There was no reciprocity about it. The United Kingdom 
granted to all Empire products, which were subject tp 
Customs duties, a remission of duties usually amounting 
to one-sixth. Spirits from the Empire do not get a direct 
preference, but foreign spirits are subjected to a surtax 
of two shillings and sixpence a gallon. The greater part 
of the Customs revenue comes from the duties on tea, 
sugar and tobacco, in which the Dominions are not at 
present greatly interested. We give India a reduction of 
one-sixth on tea and tobacco, though India gives no pre- 
ference to us, and is totally opposed to giving a preference 
to us; the remission of duty which West Indian growers 
were intended to get on sugar is intercepted by the whole- 
sale traders in sugar, and much the same thing happens 
to any tobacco which comes from South Africa or Nigeria. 
Unless an Empire product can be handled and marketed 
as a distinct comercial commodity—such as Indian or 
Ceylon tea—the growers can derive little benefit from a 
preference in duty. 

There are other duties now in the United Kingdom on 
which an Imperial preference is also given. The McKenna 
duties of 334 per cent. on private motor cars, clocks and 
watches, musical instruments, and cinema films are shorn 
of one-third when these commodities come from the 
Empire, which they rarely do. The Safeguarding of ln- 
dustry Act (Part I.) duties on ‘‘ key industries” do not 
apply to Empire products when there are any, and the 
specific duties levied against certain countries under 
Part II. do not affect the Empire at all. On the whole we 
see that the application of the principle of Imperial 
Preference to British customs has not done much for the 
Dominions, and cannot do much unless the food taxes, 
forbidden by the Bonar Law pledge and by the fate ot 
Mr Joseph Chamberlain, become enshrined in British fiscal 
policy. 

Sir Philip Lloyd-Greame proposes to remit altogether 
the existing duties on dried figs, raisins, currants, a°° 
plums, in respect of Empire products—the Imperial pre- 
ference hitherto has been one-sixth of the duty—and - 
impose a duty on foreign dried fruits and preserved fruits 
which are not at present dutiable, while admitting Empire 
fruits free. He further proposes to stabilise the Emp 
preference of about 43d a Ib on sugar for ten yeal 
even though the general level of the duty be reduced, and 
as regards tobacco, either to stabilise the preference d 
about 1s 4d a pound or to increase the rate of pagent 
from one-sixth of the duty to one-fourth. The mor’ 
substantial of these proposals is the one to admit = 
and preserved fruits from the Empire duty free, ¥™" 
maintaining or imposing duties on those which come a 
foreign countries. It may be plausibly argued ne re 
far as figs, raisins, and plums are concerned noo o 
at present dutiable), the Bonar Law pledge has been <M 


but it requires some sophistry to contend that “ aa 
position of a duty on foreign preserved and dried sid 
‘not at present dutiable) in order to give Empire or dge- 
a preference is not a breach of the spirit of ee it 
This would be a deliberate tax imposed om font? 


the object of giving Imperial preference, and thoug 
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perhaps in itself of great importance, would be as funda- 
mental a change in fixed policy on a small scale as Mr 
oseph Chamberlain’s food taxes would have been a 


fundamental change on a great scale. It would be a 
definite departure from our fiscal system of imposing 
Customs duties for revenue purposes, because its imposi- 
tion would be admittedly political in purpose. If, within 
the Bonar Law pledge, the Government can put a tax on 
foreign dried and preserved fruits, in order give the 
Dominions a preference, then they could—if they were 
not afraid of the electors—put a tax on foreign wheat in 
order to give the Dominions a preference. Both things, 
in principle, are on the same plane. In practice, they 
difler widely ; the duty on foreign dried and preserved 
fryits does not excite anybody very much, whereas a tax 
on foreign wheat would set the whole country ablaze. 

We will now deal concisely with the other side of the 
account—the preferences in trade given to British pro- 
ducts by Dominions and Colonies. Their importance is 
frequently exaggerated. Far and away the most im- 
portant part of the Empire for our export trade is India, 
and India gives us no preference. Indeed, India is busy 
witha Tariff Board establishing protection against British 
exports. Nevertheless, we give India a preference of one- 
sixth of the duties on tea and tobacco, and on any other 
dutiable product which she sends to us. The self-govern- 
ing Dominions, with the exception of Newfoundland, our 
“oldest colony,’’ do grant us varying measures of pre- 
ference; Newfoundland never has done so. In Australia 
the preferential tariff was made more favourable to us in 
ig21, and most categories of British goods benefit to the 
extent of from 10 to 15 per cent. in competition with 
foreign goods. New Zealand, which also revised its 
tariff in 1921, aims at charging British products two- 
thirds of the full rate of duty; this preference affects, about 
two-thirds of the items in the tariff, and amounts to a bene- 
fit to us of from 10 to 20 per cent. on the value of the goods 
wr come under it. Canada, which started Imperial 
pi. ence as long ago as 1897, now has a tariff on which 
British goods get roughly a preference of one-third of the 
rates charged on the general tariff. The benefit ranges 
from 5 to 15 per cent. ad valorem, and may be taken as 
about 10 per cent. ad valorem on the more important 
classes of British goods. There was a temporary war 
extension of the Canadian preference, but that has since 
lapsed. The South African preference amounts to 3 per 
cent. ad valorem. On the whole of our exports to the 
self-governing Dominions the preference amounts to an 
average remission in duties of 10 per cent. ad valorem. 

So far as proportion of Imperial preference to general 
rates of duty is concerned, the West Indies treat us more 
handsomely than some of the self-governing Dominions. 
Jamaica, it is true, does not remit more than one-quarter 
of its duties to British goods, but several other islands 
give us a preference of one-third, and some grant us a 
‘ull half. The level of duties in the West Indies is gene- 
-— lower than in the Dominions, so that the benefit ad 
“alorem is not so large as the 10 to 15 per cent. of Aus- 
‘ralla, New Zealand, and Canada on competitive classes 
of goods. Nevertheless, as a set-off against the geo- 
graphical advantages of the United States, the West 
Indian preference is of real value. 

_ The extent to which Imperial preference has benefited 
inter-Imperial trade is not possible to estimate with any 
“curacy. Whenever one brings it to the test of figures 
the results evade the statistical vision. It is not possible 
= o_o by how much we should have lost export 
_.'S€ts in the Dominions and Colonies if they had not 
— Us any preference at all. The one queer fact which 

one seems able to explain satisfactorily is that over a 
oe period of years, in times of depression as in 

. Prosperity, the proportion of our trade with the 


Em ire d 
ove - remains as an almost constant factor of our total 
‘oor trade. Tariffs come and go; in 1920 and 1921 


‘ame in furious volume almost everywhere ; prefer- 
Sbeitione tdes in amount and in incidence, yet the 
over shetieas — our Imperial and our foreign trade 
in tens met doe continue almost unchanged. Even 
es eneraae - epressed days, with Europe in ferment, we 

moximately the old proportion of 60 per cent. of our 
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IMPROVEMENT OF INDUSTRIAL RELATIONS.—I. 


THE century old struggle between Labour and Capita! 
ior high wages on the one hand and high profits on the 
other has entered upon a new phase as a result of the 
war boom and the peace collapse. 

W hile in some respects the new phase has an even more 
sinister aspect than the old, there are also to be found in 
it elements which, if fairly and equitably explored, 


may 
tend to a far greater community of interests bet 


ween men 
and employers than has seemed possible in the past. 

The wages in any industry must in the long run depend 
upon two things. On the one hand, they are determined 
by the valuation which the public puts upon the joint 
services rendered by the capital and labour emploved in 
it—t.e., for practical purposes upon the margin between 
the selling price of its products and the cost of its 
materials, its payment for the use of land, &c.; and, on 
the other, by the amount of labour and capital engaged in 
it. Over a long period the remuneration of both labour 
and capital must be sufficient to prevent them leaving the 
industry, or, at all events, to insure that natural w astage 
is adequately replaced. Hence these profits and wages 
must bear a relation to current rates of wages and profits 
in general, having regard to any special risks on the one 
hand or any incidental advantages on the other which the 
industry may possess for either party. 

But for short periods in most cases neither capital nor 
labour can move very rapidly either into or out of industry, 
and, therefore, the division of the net proceeds of the 
industry is capable of very considerable variations without 
at once calling into operation influences which will restore 
a normal economic 
capital. 


remuneration, either to wages or 
But to leave this distribution to chance or for 
either side to press unduly the advantage which monetary 
conditions may give to it is foolish and shortsighted, and 
it is a recognition of this fact that makes us hopeful of 
the possibility of better industrial relations. The old view 
of employers that it is reasonable for them to take full 
advantage of a temporary over-supply of labour is dying 
slowly but surely. Such a theory would only give to each 
class of workpeople a bare subsistence wage, or even less 
when labour is strategically very weak. Indeed, in 
modern conditions, trade union organisation, by means 
of its strike pay, imposes a check upon such exploitation, 
and recently it Was been further limited by the rates pay- 
able under unemployment insurance schemes. Both of 
these plans have the effect of artificially limiting supply, 
and prevent cutthroat competition for the available jobs. 
If there were no such limitations it is true there would 
be few unemployed, except the margin of unemployables 
who are normally on the Poor Law, production would be 
stimulated and prices lowered; but wages would at such 
times produce less than a living wage. In the United 
States, where such checks are less developed than in 
Great Britain, the power of labour to limit supply has, 
however, been supported by laws restricting emigration. 

On the other hand, there is an obvious limit to the 
extent to which labour can drive up wages at the expense 
of capital. If by strikes or other means wages are forced 
to a point where they absorb the whole of the net product 
of industry, either business is abandoned or selling prices 
have to be raised so seriously as to curtail demand. In 
either case the reaction upon employment is the same ; 
capital loses its profits, but a large number of work- 
people are thrown out of work and lose the whole of their 
income, being only saved from starvation by voluntary 
or Governmental assistance. 

Labour usually thinks that capital is getting too large 
a share of the joint produce, and in some cases this may 
be so: but, on the average, it is usually true that the 
reward of capital is not unreasonable. The record of two 
great industries—railways and coal mines—in which 
disputes and strikes have been all too frequent, shows 
that in these cases the general average reward of capital 
has not been excessive, while the endeavour in the former 
to maintain a standard of wages based on an assumed 
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scale of ‘“‘ cost of living ’’ has resulted in charges for 
the product which have admittedly crippled industry 
generally, and are in part responsible for the volume of 
unemployment. 

If due consideration be given to the elementary fact 
that both wages and profits are limited by the value and 
cost of the product, it must be recognised more and more 
that continual disputes as to the level of wages can never 
lead to any satisfactory result. 

The one source out of which increased remuneration to 
both parties can come is reduction of cost (which in great 
part must be achieved by increase of output) and a conse- 
quent increase in the margin in which both share. With- 
out doubt in the half-century before the war, by improve- 
ments in methods, great savings have been effected in 
cost of manufacture in our staple industries, and while a 
large part of these savings has gone to the consumer in 
reduced prices, the demand has thereby been stimulated, a 
far larger amount of labour has been employed, wages 
have considerably increased, and the standard of living 
of the workers has been raised. The process has been 
continually hampered by disputes and strikes, usually in 
periods of depression and falling prices, and much of the 
extra benefit that might have accrued to consumers, 
capital and labour, has thereby been lost. In recent years 
attention has been naturally directed to the great apparent 
extravagance on many sides, which is taken to indicate 
great prosperity on the part of the so-called capitalists. 
No attention is given to the much less obvious reduced 
standard of living, due to high prices and destruction of 
capital resulting from the war. If the real facts about 
rach industry were known to the workers therein, they 
would come to realise that unless the losses of the war 
are repaired by greater skill and energy on the part of 
both labour and capital, by which alone lower costs, 
greater production, and its disposal can be ensured, a fall 
in the standard of living (even more severe than has 
already taken place) is inevitable. 

It is essential that employers and employed work 
together so as to reduce the cost of production in every 
way possible, and increase the available margin out of 
which alone can come the funds to maintain fair remunera- 
tion to both labour and capital and a fair price to the 
consumer. 

In his report on the results of the Coal Commission, 
Mr Justice Sankey made the following statement :— 

‘*For a generation the colliery worker has been 
educated socially and technically. The result is a great 
national asset. Why not use it?” 

To what extent has this motto been followed in industry 
generally, and what reduction in cost of manufacture 
might not be obtained if the full experience of the workers 
in an industry were taken advantage of and combined 
with the knowledge and_ skill of the owners and 
manayers ? 

In many individual cases consultation with representa- 
tives of the workers has been tried with success, and it 
has been found that the acceptance of a share in the 
responsibility by such representatives, and the increased 
knowledge of the financial aspect of the business which 
they have thereby acquired, has resulted in more har- 
monious working and in better results both to employers 
and owners, without any increased burden on_ the 
consumer. Individual efforts of this kind, whilst most 
useful as examples of what can be done, cannot go very 
far in the reformation of a whole industry; what is re- 
quired is a collective effort to attain the necessary com- 
munity of interests and to make use of the united ex- 
perience of owners and workers. So far endeavours in 
this direction have been few, and while in the case of 
certain gas companies representatives of Labour have 
heen admitted to a seat on the board of directors, it has 
been as capitalists (by subscriptions for shares) and not as 
labourers. 

The capitalist risks his money; the labourer his liveli- 
hood, and in some trades his life and health. Failure 
means to the capitalist some, but usually not a total, loss 
of his possessions ; to the labourer it may well mean 
starvation. Surely it is not unreasonable to suggest that 
if the capitalist is entitled to representation on the board 
of directors, the labourer is also so entitled, and that the 
business asa whole would benefit largely by the joint 
consultation and activities of these two elements. 
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ft is said that representation would put an e 
discipline, but this objection overlooks the element An 
that a director has no power or authority as an indie 
acts of directors being valid only when they are decisis’ 
of the board as a whole. Moreover, the fact thar «, 
board contains representatives of the workers ™ na 
likely to promote discipline, on account of the 
feeling of responsibility and loyalty thereby 
the workers. ; 

The first step towards a solution of the con 
struggle is to put labour in the position to 
information—financial and technical—about t! 
and to share with capital the responsibilities for decision, 
taken as a result of this information. Section 2 of th: 
Mining Industry Act passed in August, 1920, provided for 
a complete system of Pit and District Committees, anq 
Area and National Boards, consisting of equal number 
of representatives of owners and workers, to whom were 
referred questions of :— 

(a) Safety, health, and welfare of workers. 

(b) Maintenance and increase of output. 

(c) Disputes. 

(d) Any others referred to them by the Board of Trade. 
Unfortunately, this section of the Act was rendered 
abortive by the failure of those entitled to appoint repre- 
sentatives to these Committees, and it was repealed in 
March, 1922. 

The second step is to determine for any industry the far 
division between capital and labour of the margin betwee 
cost and selling price of the product. If the average 
capital emploved be known, a minimum rate of interes! 
corresponding to a minimum rate of wage can be deter- 
mined, and it should not then be difficult to settle th 
rate of division between the two parties of any further 
surplus. This is the principle adopted in the Coal Mines 
Agreement of July 1, 1921, and it will be useful ina 
second article to note the main outlines of this Agreement, 
and see how it has operated in the difficult period throug? 
which that industry has passed. 
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INDIAN AND COLONIAL MUNICIPAL STOCKS. 
Waar Mr Baldwin and his colleagues may be saying su? 
rosa in reply to the requests of the Domirion Premiers 
for more privileges in the British market at the expense 
of our consumers and taxpayers and foreign customers 
we have no means of ascertaining; but it has too long 
been our practice in dealing with Dominion demands to 
use less candour in our answers than they in their request 
For example, is not Great Britain in an economic sense 
even more valuable to the Dominions than they are ! 
her? Is not a free market without a Preference better 
than a protected market with a Preference’ Is not & 
defence of the Dominions almost wholly provided by th 
British fleet and at the expense of the British taxpayer’ 
If the British Government has to borrow, where doe 
it borrow? At home. If the Dominion Governments 2 
money, where do they borrow? Frequently, perhaps 
usually, in Great Britain. Altogether the balance 
advantage is clearly on the Dominion side. Great Britain 
gains much, but the overseas Dominions gain more. 
this article we propose to examine one particular item ol 
Dominion indebtedness, that of the cities or municip'” 
ties. 
towns 


Taking the whole overseas Empire, about 75“ 
seem to have borrowed in Londen, and the total amour 
borrowed (about £86,000,000) would not be excessive | 
it represented the whole debt. But many of the mudh 


icted loca: 


palities have mortgages or other debts contr: heir cred 
‘ their cree’ 


which ought to enter into the valuation ot i 
If a municipality became insolvent, it might ae 
default on its foreign and continue to pay ''> mee as 
The market valuation of this £86,000,000 ‘£400 
£,08,700,000, or an average price of about £79 oa coat 
stock. Taking the average price of issue as 95 P&! 
this represents a loss to investors of 16 per cent ~hasing 
capital, apart from the depreciation in the pecr'™ 
power of sterling which affects pre-war !SSU°% aoe 
Throughout the stocks quoted in the Stock Exchans 
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Official List there are numerous anomalies. Owing often 
to some temporary Cause two municipal stocks ‘equally 
vood stand at different levels. We should have thought 
that the credit of the great city of Calcutta would at 
east be as good as that of some smaller Dominion town 
but we find that during the recent political turmoil Cal- 
cutta had to borrow at 7 per cent. Consequently the 
Port of Calcutta 7 per cent. debentures yield as much 
as £6 8s gd, whereas the 44 per cent. debentures of the | 
City of Regina return only 45 10s. Then, again, the | 
Bombay 4 per cent. guaranteed sterling loan is on a 53 
per cent. basis, while only £4 17s 9d can be got on the | 
Victoria (British Columbia) 4 per cent. debentures. | 
Five Indian cities have raised money in the London | 
market, and their stocks are quoted, namely, Bombay, 
aleutta, Karachi, Madras, and Rangoon. Bombay has 
rupee debt of Rs. 50,00,000, which is also dealt in on | 
the London Stock Exchange. 

The following is a list of some of the Indian municipal | 
stocks the vields of which range from 5} per cent. to 


£6 8s per cent. :— 

Price. £s al 
$9, Bombay sterling guaranteed loan .......... 76% 515 9] 
4% Bombay Port debentures ceccscccccccccsece 80h 2. 6 3 9] 
7% Caleutta Port debentures ...ccccccccscsccee 106 .. & 8 QY 
ee a ae ee oe, 
6%, Caleutta Corporation debentures .......... 104x .. 514 6 
4% Kazachi Port GobenGAOS cisiccccccecsecsee S&F .. SB O 
6% Karachi sterling debentures... .cccccsesese 104 4. 516 3 
54%, Madras Port debentures ceccccccssccsseess 100 .. 510 0 
4%, Rangoon Port ...cecccccccccccccccccccccce 79 «. 514 


j 


profit or loss on redemption at varying dates. A 


or: Price. £Esd 
$% Brisbane (Water) debentures............ «» 1083 .. 6 O 3 
% Brisbane (Water), “25-vear’’ debentures .. 98 5 € 3 
$% Melbourne and Met. Board .............. 106x 1. 518 9 
4% Melbourne Harbour debentures .......... 106 53 3 
$% Sydney 10-year debentures .............. 107 5 6 0 
% Sydney debentures.............. sereewenes 106 5 4 9§ 
| 4% Perth debentures .........cc00 consetar 81 515 9 


0 | Kong comes under the Crown Agents. 


These and subsequent yields are worked out to allow for | the 3} per cent. stock is on less than a 5 per cent. basis. 
| 
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A large proportion of the population of 
a te in the several capitals. The Queensland 
sand Act Amendment Act has somewhat prejudiced 


British investors, and Queensland has turned to New 
York; but the 


Australia is 


vield on Queensland Government stocks 
does not appear to have been aftected materially. tho 
Brisbane water debentures aflord the highest 


£2477? 
Mate 


return :-— 


Many New Zealand come to London for 
money, but in some cases the amounts 
small. The about the 
of Australian municipal securities :—- 


towns have 
have been quite 


vields are same as those 


Price, £sd 
4°, Auckland consolidated loan debentures...... 91 .. 5 9 6 
6% Auckland debentures..... iia inde tet orialin deli hac 106 a 
6% Lyttleton Harbour Board............ =e 103 $3 0 
43% New Plymouth Harbour.......ccececeeeus 90 614 9 
5% Otago Harbour Board ......ccccccsceces a 532 @ 
54% Wellington Elettric.........sscceees leten, e 5 16 
4% Wellington debentures .........csceceeeess 9lx 513 9 
lo the above lists must be added the Singapore 4 pe: 


cent. sterling debentures, which yield £5 8s, and the 
Dublin 3} per cent. stock, which returns £6 4s od. Hong 


Its credit is good ; 


Amongst the large cities, of whose solvency there can 


great number of Canadian muncipalities. have borrowed | be no reasonable misgivings, those generally have better 


in this country, and the largest amounts have been raised 
by Toronto, Montreal, and Edmonton. Generally their 
credit as judged by the yield at current prices is good. 
Moose Jaw debentures, however, give a return of 
£6 tos 6d, but the 3 per cent. Montreal permanent stock 
vields only £4 15s 3d. A good number of the cities are 
in the newer provinces :— 


a Price. £sd 
44% Calgary debentures ...secccccccccsccccese 0 1. 49 9 
5% Edmonton sterling bonds........cecsssssee 99 «. 5 4 6 
i eee evccccccccsevccscesccccccssn SER .. § FY O 
4% Hamilton debentures ...ccsccccsecscocssccce 88 «. 5 5 3 
5% Medicine Hat debentures ......esceeeceeeee 89 «. 6 0 6 
5% Montreal permanent stock ...cceccooeseeee 64 «. 415 3 
44 Montreal sterling stock ....ceccoesccccece Ms . § 1 @ 
% Moose Jaw debentures.....csssscccceseses 83 «.. 610 6 
44% New Westminster sterling debentures...... 834 .. 512 3) 
44% North Vancouver debentures....ce-seeseee 895 .. 6 6 9 
He Vancouver consolidated debentures......0... 983 «.. 5 4 6 
be Vancouver debentures ...ccpeccccccceceese 92 « 5 6 6 
2% Port Arthur sterling debentures........00.. 94 .. 510 6 
5° Point Gre; GORGRTEEED ciccccctccsccsccccss TH .. FUE 
54% Quebec consolidated registered stock ...... 734 .. 5 4 3 
ae ‘uebec sterling debentures .eccscoseccsee 95 o- 5 O 6 
22% Regina debentures Ceccccccccscccccccccce SOB «. 5S 6 O 
>> Regina consolidated stock.......ssessssseee 8G .. 5 7 6 
Ht Saskatoon consolidated stock .....seeceeees 924x .. 510 0 
Pee aos econ stsececcccccccccscccceccecce BO4x.. 5 8 9 
as oronto consolidated debentures ......06.. 91 . 5 7 9 
4; zt general consolidated debentures .... 85 .. 5 2 3 
72 reerestsscneees oweece eoccccccccccccccccce SS op § BS 
‘ ttawa sterling debentures ....ceccccccseee S54 «. 5 5 6 
H ® Victoria consolidated stock...+-++e.-+seeee 85$ +. 417 9 
ale eg § consolidated registered debentures. 854 .. 5 O 6 
En 9 29+: cneenatassuneieaeibbabssatebeeten- ae wae & © 


Few of the above stocks yield more than 54 per cent., but 
“ Must be remembered that many of them are not very 
“tive, and the difference between the buying price and 
price is considerable. 

to South Africa, we find the credit of the 
ini psi is about equal to that of Canadian towns, 
a sors most of the stocks are not very active, and 

“re Wide. Johannesburg has raised over 45 million 


in Lond nm: 


the sellin , 
" > 
lurni: 

‘ ~ 

Municiy 


4% Bl el aie Price. £sd 
de: oemfontein inscribed .....sssccessccossee 82h « 5 5 6 
34 Car — inscribed stock eee ee eee ee eeeee 83 ee 5 3 9 
ho Dorin nn debentures .esccccceseseceeee 79 « 513 6 
4 -— MS IROCEEEGE sobeecestnccoccdcnceswes 71e ** 5 15 
$9 East La; y TTPO eee eee we eee eeeeeseees 82 * 5 7 
4% Joh ——— TT TS SSA t ewe ee eee eeeeeeeees 77h ** 5 14 9 
She gts inset cccssseedvesicacscs “SEE ao 8 7 : 
4 Picton ccc, TOS O ete tcccccecccccccccceces 102 * 5 

4 Smt sniinteentt sin apiicess nibes a1? * 5 6 9 
1% Derg Be tee es ocnnncnsersnesssedtccs 0 « 5 8 3 
4 Rand Wat ny ho apa eee eee eee ee ee eee be * : ; 


credit which managed to avoid borrowing at a high rate 
of interest during the period of dear money after the 
war. 

Although investors who subscribed to Dominion 
municipal issues in pre-war days have, on the whole, lost 
part of their capital, they have not much to complain of. 
Defaults have been very few, and the record of the 
Dominion cities compares very favourably with the United 
States, where townships have been known to walk away 
during the night. Holders of Dominion municipal stocks 
may be thankful that they did not put their money into 
Central European securities, to have their dividends paid 
in worthless paper, or into Russian and some South 
American municipal stocks such as Moscow, Petrograd, 
Kieff, Manaos, or Para, to mention only a few. 








COAL PRODUCTION, WAGES, AND PROFITS. 
THE practical working of the National Agreement in the 
coal mining industry is being followed with the 
greatest interest’ by all who believe in the possi- 
bility of a working understanding being arrived 
at between Labour and Capital. Not the least 
important feature of this experiment is the fact 
that secretiveness is now largely a thing of the past, 
and the agreed ascertainments of output costs and profits, 
which are available for the use of the general public, 
merit the closest attention, reflecting, as they do, the 
fluctuations in the general position of one of the most 
important of British industries. In the following table 
will be found the more important totals for the second 
quarter of this year, together with those for the three 
previous quarters for purpose of comparison :-— 


A — ee — 








1922. 1923. 
Totals. Third Fourth First Second 
Quarter. | Quarter. Quarter. | Quarter. 














-_—— 
Tonnage raised ....tons 58,717.767 64,550,171 67,099,121 65,550,445 


disposable..tons 53,694,293, 58,977,291) 61,357,470 60,117,435 
lan ae 30,533,993) 33,658,099 35,441,768 35,921,946 





Net costs®.....0++0ees £ 46.106.227 50,108,391| 50,663,203 51.724.937 
Proceeds ......2c2e2.£ 49,013,908! 54,603,996 58,156,716 61,400,723 
Net profit ....... "TTTTE 2,907,681, 4.495.605" 7.493.515 9,675,786 


* Total costs, less proceeds of miners’ coal sold at special prices. 
These figures relate to undertakings which between them 
were responsible for some 94 per cent. of the total coal 


raised in the country. The output is not quite so high in 


the second quarter as it was in the first quarter of this 
year, though it is much greater than the corresponding 
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figure last year. The increase in the average selling price 
of coal is reflected in the rise in the statistics of proceeds, 
profits and wages. The position is, however, made clearer 
by reducing all these returns to a tonnage basis :-— 


Ly et Profit 


| Proceeds Wages | Net Cost (+) or 
per Ton. | per Ton. | per Ton. | Loss (—) 
per Ton. 


1922. is d 
First quarter ..........| 20 9°90 . 
Second quarter ........| 18 11°41 | 7:39 
Third quarter...... coos] 18 SOB | 4-48 
Fourth quarter ........| 18 618 | 4-09 
1923. 


First quarter ..........| 18 11-48 6°63 
Second quarter ........! 20 512 | ll il4l 


Phe rise in the selling price is, of course, due mainly to 
the increased demand for British coal following upon the 
occupation of the Ruhr, and the resultant paralysis of pro- 
duction in that important field. It cannot thus be re- 


yarded as more than a temporary advantage, and may | 


well lead in the near future to a corresponding set-back 
in the general upward trend of trade which has been 
noticeable in the coal industry since the third quarter of 
i922. It is disquieting, too, to learn that the net cost 
per ton has increased more rapidly than have wages as 
compared with the previous quarter. Meanwhile, how- 
ever, net profits show a further rise to over 3s 2d per 
ton, this making an average for the twelve months ended 
June 30th last of 2s 1.18d per ton. Wages in May and 
June were based on the ascertainments for January and 
February, and do not therefore as yet fully reflect the 
improved financial position of the industry. The labour 
situation is further described in the following table :— 


Output | Earn- 

: Total Total per ings per 
paumber Manshifts Manshifts) Man- | Man- 
amployee. Worked. | Lost. shift shift 
Worked. Worked. 


1922 Cwts. 


First quarter.... 1,020,207 63,236,314 6,171,819 1823 | 11/018 

Second quarter.., 1,025,592 59,831,062 4,677,252 1780 | 10/251 

Third quarter ..| 1,027,853 65,446,658 5,476,180 17:94 | 9/3-97 

Fourth quarter..! 1,068,623 71,323,137 5,696,488 1810 | 9/525 
1923. 

First quarter....| 1,087,733 73,504,058 6.163833 1826 | 9/7-72 

Second quarter..| 1,102,381 73,205,708 6,291,749 17:91 | 9/977 


It will be observed that, while the total number employed 
has risen, there has been a slight fall in the total number 
of manshifts worked. Absenteeism remains much the same, 
but the output per manshift worked shows a not incon- 


siderable falling-off. Average earnings, however, con- 
tinue the upward movement which began in the fourth 
quarter of last year. The general impression 
obtained from these returns is that although the efficiency 
of labour and management which characterised the first 
three months of this year has not been maintained, the 
financial position of the industry continues to improve, 
while naturally enough, the wage assessments for Sep- 
tember and October, which were described in our issue 
of September 29th last, based as they are on the general 
ascertainment for the months of May and June, show a 
considerable improvement over the rates ruling during the 
second quarter of the vear. 


EEE 


GERMANY'S CAPACITY TO PAY: SOME AMERICAN 
VIEWS. 


Wute British economists and publicists have been 
occupied with the political aspects of the reparations 
problem, a considerable number of books and pamphlets 
on the economic aspects of the problem have been issued 
recently in the United States. Among these there are 
two of special interest. In the first place, the 
(American Institute of Economics has published an *in- 
vestigation into Germany's capacity to pay. The institute 
has carried out this research apparently at considerable 

* “Germany's Capacity to Pay,’’ by Moulton and McGuire. 


Obtainable from McGraw-Hill Publishing Company, 6 i 
street, London. 8 pany Bouverie 


labour and expense, having realised that there jx little 
likelihood of the matter being officially inquired into py o 
expert commission of business men and economists. The 
other contribution is an anonymous one contained jp 
current number of 7“ Foreign Affairs,’ written }, 
American who obviously has the closest touch wit! 
Reparations Commission. The latter takes the forp 
the main, of a criticism of English economic Writing 
the subject, and in particular of that Liberal schoo) 
thought which the author curiously enough describes 
the Manchester school. 


the 


in 
Ail 


ds 
There is an important respect in 
which an instructive contrast may be drawn between thes 
two documents. 

The research of the American Institute starts, continues, 
and ends with strong emphasis upon the difficulty 


nation making large payments abroad. 


But the book, 
| which we heartily commend to those who wish for a sum- 
| marised discussion of the economic difficulties of the 
| problem, combined with a fairly complete statement of the 
ila facts, is open to one important criticism. The 
thesis of the book is stated in the tollowing phrase—* The 
| total capacity of Germany to pay will be measured by 
| the excess of her exports of goods and services rendered 
to foreigners over the imports of goods and receipt of 
services from foreigners.’’ This is very much what Mr 
McKenna said to the Institute of Bankers a vear a 


go. 
But it is very liable to be misunderstood. 


| If the authors 
had said that ** the total reparation payments which Ger- 

| many in fact makes in any year will be the difference 

| between visible and invisible imports and visible and in 

| 

| 


iu? 


visible exports,’’ they would have been on_ unassailable 
| ground. But the statement as printed seems to imply that 
Germany's actual export surplus this year, last vear, or for 
some period of years is a measure of her ability to pay in 
the future, and therefore a test of what reparations should 
be demanded from her. If this doctrine were even approxi- 
| mately true, the facts and figures as to Germany’s trade 
| situation in the past would be extremely discouraging. 
But it is just in arguing from the past or present to the 
future that the whole uncertainty arises. The view of 
those politicians and economists who have maintained that 
| Germany could pay considerable sums in reparations, 
| implies that it is possible substantially to modify previous 
| conditions of German trade, and to create an export 
surplus by the fact of enforcing reparation payments. 
The argument runs thus. If the German Government 
|imposes and succeeds in collecting heavy taxation, and 
| the proceeds are transferred to the account of foreign 
Governments, the total purchasing power available for the 
home population will be reduced, the demand lor goods 
for internal consumption diminished, and the demand tor 
goods for export increased through the increased ard 
ings abroad of purchasing power over German g00°- 
The receivers of reparation would not always want " 
take the proceeds in German goods, but the transfer 
of currency or of credit held in Germany into foreign 
currency would tend to create an exchange | situation 
favourable to German exports. The authors of this book > 
various points state the conditions needed for re-cotaes” 
ing a new equilibrium in this way. They oby jously imp , 
a lower standard of living in Germany than 10 competing 
countries, and a somewhat higher purchasing power © 
the mark at home than abroad, a condition not oa 
incompatible with a stabilised mark. There ma) as 
political or psychological reasons for doubting ~~. 
in practice, a new equilibrium can be established on t . 
conditions. But the book contains no economic ae 
which disproves the assumption that it would be po she 
‘given the will of Germany to levy taxation and pay sa 
proceeds to foreign governments, for a large pig ial 
plus to be created. The practical limitations aan 
upon the ability of Germany industry to adjust ee an 
to meet world requirements rather than home net A aa 
the ability of the world to absorb an increased surpi® — 


t ‘Reparations and the Policy of Repudiation : " 
View,” by * Alpha."’ ‘* Foreign Affairs for Spun 
American Quarterly Review. Published by Counc! 
Relations. Printed in New York. 
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x from Germany. On this latter point we 


exports b 
. observe, in passing, that the pre-war exports 


leading exporting nations amounted to some two 


oan may 


the 


oes ee 


: volving increased exports by Germany of 4.100 millions 


ould add 3 per cent. to pre-war exports ; but that re- 
ration payments Oi this amount need not, in fact, in- 
-e an absolute increase of this amount in Germany’s 
ports, since the surplus could partly be achieved ‘by 
educed imports into that country. 


a Tiehs 


‘hte 


bieic 
ar 


be 


if the possibility of creating an export surplus is 
admitted, it is very relevant to study the surplus of Ger- 
manv’s annual production over consumption—which the 
ythors of this report describe as a fallacious measure of 
pacity to pay—and the surplus must be studied not 
rely in the past, but under the new conditions that 
would be created when an obligation of this kind was, 
fact, in process of being paid by Germany. Before the 
ar, German’s excess of production over consumption 
was very large. But the authors do not think this sur- 
plus could have been diverted abroad, for they point out 
that, in view of the tremendous efforts that Germany was 
making to expand her foreign trade by means of low 
‘reight rates on export duties, and in view of the struggle 
} of other countries to prevent Germany’s expansion, ‘it 
does not appear that Germany could have appreciably in- 
reased her manufactured exports.’’ But this statement 
's highly debatable. Germany’s surplus production was 
seing used to increase, at a very rapid rate, her plant, 
ctories, buildings, and other forms of invested capital. 
She was, in fact, in a state of rapid internal growth. 


ingland, on the other hand, was sending her capital 
rapidly abroad. If Germany’s opportunities for internal 
expansion had been fewer, and it had been more profitable 
‘or her to export capital, this increased foreign invest- 
ment would, without doubt, have produced an export 
surplus 5 Great Britain »vould have felt Germany’s 
competition more keenly, and the foreign trade posi- 
tion would have been created that will be brought 
nto effect if Germany, instead of adding another 
£100 millions a year to her home capital, has to 
4 this sum abroad aS a reparations annual annuity. 
ie authors of this paper add that any curtailment of 
mports aflects exports indirectly by restricting the pur- 
“hasing power of those foreigners who would otherwise 
lave sold goods to Germany. But this is not true if the 
Curtailment of imports is due to the fact of Reparations 
payments which transfer abroad to someone or other the 
‘ontro! of marks in Germany just as effectively as = 
| 

| 


d 


“espatch of goods from London to Hamburg does. The 
— ea * frst be in the hands of foreign Govern- 
aie t oven so, the effect will be passed on to the 
ple in reduced taxation or in the form of new capital 
“xpenditure in the recipient country. 
ae prt somewhat at length on these points, not 
very lar a a that Germany can be proved to have a 
tl on to pay or the world a very large 
ars are but because the way the case is pre- | 
the unlikely ‘ 100 tends to minimise the possibilities. In 
inn, . ent of the question ever being brought to 
cs serious economic investigation, it would be of 
en importance that the kind of considerations we 
: mentioned should be weighed in just proportion. 
ae oe hand, the writer in foreign affairs goes 
ae on Po pcr ay direction. Without formally 
'elenee iene ae with their arguments, he repeats the 
difficulty of ae e French economists sceptical of the 
question of (naking foreign payments, and regards the 
budgetary oe vot Ss ability to pay as almost entirely a 
front the oe al n stating his case he brings to the fore- 
one of iat G ats the Reparation question is not merely) 
France can pa ea can pay her debts, but of how 
even if Benn hers. He quotes the striking figure that, 
gold value th a —— war debt were honoured at the 
ness, includin a > en it was incurred, German indebted- 
would seieeaet 4 oe at its present nominal value, 
debt is $816 a 928 per head. The French per capita 
of Rey ne will be Sggo per head when the work 
reimburse all R as been completed. If Germany should 
oF ‘ eparation hitherto made and start afresh, 


‘rench per capita debt would become $650 per head. 
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ehousand millions sterling; that this is equivalent to | deadlock. The writer 
- least three thousand millions to-day; that an annuity |« 
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For these reasons the writer urges that if the case is 
really _made out for reducing Germany's debt to a 
negligible Guantity on the export argument, We are ata 
also adds that, as we have more than 
mice stated in the Economist, French taxation, when looked 
at irom the point of view of total tax receipts from all 
sources, Is nearly as heavy in proportion to the nation’s 
wealth as taxation in Great Britain, and that there was 
some justification for France in not levying heavier 
taxation during the war, owing to the fAct that she had 
lost some of her best sources of revenue in the occupied 
areas, and that she mobilised no less than 1g per cent. 
of her population. Alpha’s statement, though an ex 
parte one, is the best exposition of the French attitude 
that we have seen for some time past. He regretfully 
admits that it is useless to look to America for a lead, 
and believes the solution lies with England. With 
apologies for venturing to offer advice to a nation not 
his own, he therefore suggests the following 
programme :— 


British 


} 


1. The Allies to make it plain to Germany that the debt as at 
present established must stand, subject to a re-examination of the 
question in ten years’ time. 

2. Germany to be called upon to cease printing paper money, 
and to balance her budget by taxation within a year; also to 
submit to measures of financial control. 

3. Subject to satisfactory guarantees, including the pledging 
of assets, the Ruhr to be gradually evacuated and Germany to be 
granted a moratorium for two years, except for deliveries of certain 
essential commodities, and an initial cash payment of 250 million 
dollars from present foreign balances. 

4. An investigation to be started by the League of Nations int 
the budgets and fiscal and tax systems of Germany, of the powers 
claiming reparation and of such other ex-belligerents as may 
desire it. The investigation also to include an examination into 
Germany’s foreign exchange operations. A first report to be 
rendered prior to the expiration of the moratorium. A second 
report on the same subjects, plus a study of economic resources 
and national income to be made four vears later, and a final report 
four years after that. The complete text of all reports to be given 
immediate publicity in English, French, German, and Italian. 

s. The first report of the League to be examined by a sub-com 
nittee of bankers, including American and German members. The 
committee to submit recommendations to the Reparation Commis 
sion as to the fixation of Germany’s payments for a period of 
four years after the moratorium. These recommendations to in 
clude proposals on the subject of payments by delivery of German 
industrial securities. 

6. Payments for a further period of four years to be fixed after 
a similar examination of the second report of the League of 
Nations. A world conference, if necessary, to be summoned at 
the expiration of ten years to consider the final report of the 
League. 

>. The principle to be accepted that, if proper guarantees can be 
obtained, German products, instead of being delivered directly on 
reparation account, shall be allowed to follow their natural export 
channels, and create foreign balances in a normal way. 

8. The principle to be accepted that payments may, if necessary, 
be extended over a longer period of years than now contemplated. 

9. The principle to be accepted that advantageous discounting 
provisions will be offered to Germany as an incentive to discharge 
portions of her capital obligation through the raising of loans. 

10. The governments concerned to agree to introduce measures 
looking to the repeal of differential tariffs which have been 
erected against German goods. 

The author suggests that this programme ought to 
command the support of France, of America, and even of 
Germany. We need hardly say that if Alpha is right 
we would gladly press this plan upon the British Govern- 
ment. But we can only confess to surprise that a writer 
so obviously well informed on the subject should imagine 
that even in return for allowing the present German debt 
to stand on paper without reduction, France would accept 
the decison of the League of Nations upon what Germany 
should in fact pay period after period; and further, that 
any programme at all can be made so long as no decision Is 
arrived at as to the inter-Allied debt. Great Britain has 
offered to write down claims against Germany amounting 
to £1,250 millions, plus loans to her Allies amounting 
to £1,800 millions, to a total of £700 millions. For our 
part we have constantly urged that it would be wise to 
write them off altogether. America has outstanding 
obligations against the European Allies of 10 billion dol- 
lars, or about 2,000 million sterling. If the United States 
would make a sacrifice proportionate to that of Great 
Britain and would write off all debts except the 7oo mil- 
lions which Great Britain has undertaken to pay her, the 
finance of reparations would be comparatively simple. 
Without such concession Alpha must recognise that his 
proposal leaves unsolved the greatest of the financial 


difficulties. 
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DIARY OF THE IMPERIAL CONFERENCE. 


Moxpay, Ocroser 8rH.—After welcoming Mr Bruce, the 
Australian Prime Minister; Senator Wilson, Honorary 
Minister in charge of the Commonwealth Department cf 
Health and Migration; and Sir Lomer Gouin, Canadian 
Minister of Justice, all of whom attended for the first 
time, the Conference proceeded to the adjourned debate 
on foreign affairs. Discussions, which naturally had 


Notes of the Week. 


The German Crisis.—If this week has not produced any 
clearer light than existed a week ago on the chances of a 
break-up in Germany, it has produced fresh eleme 
anxiety in several directions. The riotous plunge 
currency is causing rapidly increasing ecor 


nts of 
Of the 
r0mMic and SOCjal 
disturbance ; unemployment is rising rapidly, the impossi- 
bility of adjusting wages and prices fast enough have 
caused commercial dislocation, and serious {ood 


special reference to Lord Curzon’s speech on Friday last, 
were carried on throughout the day, and all the principal 


. . “?* riots are 
delegates made their views known. ‘The nature of the S are 


reported from Cologne, Dusseldorf, and other centres. 
Ugly temper is already visible, and there is no telling y 
the progressive fanning of this temper by  econom 
consideration of Empire foreign policy was deferred until mca - oe a eee ” og i. weeks. 
Meanwhile Herr Stresemann has met the Rei hstag with 
a reconstituted Cabinet, and has faced a bitter obstrye- 
tive fight in his attempt to carry a Bill suspending im. 
portant parts of the Constitution. The final voting on 
this Bill is postponed till to-day ; but there are indications 
that if the Bill does not receive the necessary two-thirds 
majority, the President will confirm it over the heads of 
the Reichstag, which, in that case, Herr Stresemann wil! 
portance, and that, although the present situation in! dissolve. It may therefore be known in a few days 
iurope was the main topic, there was also some discussion | whether a lament on the death of Parliamentarism — 
of the réle of the Dominions in the sphere of foreign | Germany, delivered on Thursday by a Nationalist deputy, 
is premature or not. The terms of this bitterly contested 
‘* Powers Bill’’ are described in a later column by our 
Berlin correspondent, who also shows that every week 


topics discussed, and the paramount need for plain sp ~ak- ' 
Nat 


ing, led to a unanimous decision that the day’s proceed- 
ing should be treated as strictly confidential. Further 


the next meeting of the conference on Thursday. 

The return to secrecy, which marks a departure from 
the precedent set by the publication in extenso of impor- 
tant passages from Lord Curzon’s speech last week, 
naturally makes it impossible to discuss the proceedings 


of this meeting with any degree of certainty. It is 


believed, however, that they were of the very greatest im- 


policy. 


Turspay, Ocroser gtH.—lIn its morning session, the 


gn enanetine eee estened ed si a ° by is plunging German finances deeper and deeper into chaos. 
Mr Bruce, the Australian Prime Minister, which would, 1, other directions, beyond those which we have men- 
have been delivered at the opening session of the Imperial | tioned, the. task confronting the rulers of Germany be- 
Conference had he arrived in time. This, together with | comes daily more difficult. Bavaria has adopted the pose 
the Government proposals for fuller Imperial preference, | of an independent State, willing to observe only such 
which were made in the afternoon by the President of the laws of the Reich as she choses, and proclaiming devotion 
Board of Trade, are dealt with elsewhere in this number. | to the monarchial system. The separatist movement 
WepbNESDAY, OCTOBER 10TH.—The Imperial Economic the Rhineland is taken a step farther by the nt nom 
made by the industrialists to France for an agreement, 
_and the ultimatum defmands made by Herr Stinnes and 
other Ruhr magnates on the Berlin Government. All these 
elements making for physical disintegration and socia! 
upheaval, the Berlin Government have to face under con- 


Conierence discussed first the question of Imperial prefer- 
ence in the granting of public contracts. To a great 
extent this is already the accepted practice in the 
Dominions. The Chancellor of the Exchequer was of 
opinion that the granting of a fixed percentage of prefer- | ditions of bankruptcy and deepening chaos, moral, finan- 
ence would be undesirable, but strongly expressed the | Clal and economic. How pregnant with danger te Europe 
hope that the contract for the Sydney bridge, which is | this position is, is self-evident. But contemplation of it 
now under consideration, should not go outside the | has appasently produced no effect on French policy, except 

in the direction of greater ‘‘ firmness.’’ To a démarche 
by the German Government in Paris and Brussels, ™. 
Poincaré has replied that he will enter into negotiations 
with Germany when passive resistance has really dis- 
appeared, and when the condition of affairs existing be- 
fore it was introduced has been restored. Only & sal 
weeks ago it was believed that the cessation of passiv® 
resistance dictated and subsidised by Berlin was M. Poin- 
caré’s condition for negotiation. Now not only must loca: 
passive resistance, which Berlin cannot control, cease 
but also Ruhr industry must be restored to its preoecup 
tion state before negotiation can begin. The latter task, 
M. Poincaré is reported to estimate, could be — 
in a fortnight. Most people will agree with our Berlin 


‘ 
n 


 cosnaenlioa 60 in estimating the minimum time in which 
| 
} 
} 


I mpire. 

the afternoon session was devoted to the question of 
** Co-operation in Financial Assistance to Imperial Deve- 
lopment.’’ The President of the Board of Trade stated 
that the Government was proposing to give financial 
assistance to local authorities and public utility companies 
at home, and announced further that the same policy 
would be pursued with regard to the Dominions and 
Colonies, with a view to speeding-up Empire development. 
Ir effect, the proposal was that part of the interest should 
be advanced for a period in respect of anticipated schemes 
put in hand before their normal time. 

THuRsDay, Ocroser 11TH.—The Imperial Conference 
met once again for the discussion of foreign affairs. Apart 
from a preliminary statement by Lord Curzon on the politi- 
eal results of the Janina murders—which will probably 
not be published—to-day’s meeting was devoted to a dis- 
cussion of the activities of the League of Nations, and 
is not, thus, a continuation of Monday’s discussions. 
Lord Robert Cecil reviewed the whole work of the | 
League, and the Prime Minister of every Dominion took 
part in the discussion which followed. The official report of 
the meeting will not be issued until Saturday, but it is | 
understood that all the speakers were strongly in favour 
of giving the fullest possible support to the League. 


restoration could be accomplished at many months. Ts 
being the Paris attitude, little hope arises from the suge"™ 
tion that, when once he has obtained his extraordinary 
powers (with or without the Reichstag’s consent), “ 
Stresemann will make a new reparations offer. Onl; he 
immediate action can Germany be clutched back from a 
brink of chaos and incalculable European trouble averted; 
but M. Poincaré’s policy could hardly help on ¢ 
of catastrophe more effectively, even if it were 
with that avowed object. This surely is a critice! 


he arriva! 
{ 

framed 
position 


° 7” . . . ~~ g 4 

[he committee of the Economic Conference dealing | in which the British Government must speak at once 2m 

: a? re — Statin ° . . 2 , ie minion 
with Empire settlement discussed, inter alia, the ques- | without ambiguity. Lord Curzon has told the Domink 
tion of passenger rates, of arrangements for the reception | Premiers that the British Government is waiting !0" re 


of immigrants, and of schemes of preliminary training. 


Fripay, OcToBER 12TH.—Committee work of the Im- _and demands that this waiting policy should | 


aw ae _ next full meeting will be held on forthwith. It would seem that our position 
Monday, while the Economic Conference has also been . ot ee ‘ 
ce has als ied arez . r ey toa 
adjourned until next week. }s 8 et eis Meee ee 


initiative, a basis for justifiable and effective 
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moral responsibility for the third city of 


being our : . : : 
and the important industrial area which sur- 


Germany, 
rounds it. 





Overseas Trade in September.—In the statistical pages 
of this issue will be found some detailed comparisons of 
the official overseas trade returns for September, and the 
nine months period of this vear and last. In reading these 
and also the summary given below the usual caveat must 
be entered regarding the unknown effect on the figures 
since last April of the separation of the returns of the 
Irish Free State :— 

Monts of SErTeMBER, 




















Sn . | en ee 
Increase or Decrease 
19a2. 1923. in September, 1923. 
Fae £ £ 0%, 
Imports ....+++++.| 76,766,577 | 83,265,581 + 6,499,004 ’ 
British exports ....| 62,511,099 | 63,836,144 + 1.325.045 
Re-exports .....++-| 6,581,443 8,110,443 |+ 1,729 


Total exports ......| 
Excess of imports) 
over total exports! 





+ 85 

. + 21 

000 + 271 

68,892,542 | 71,946,587 + 31054045 + 44 
7,874,035 | 11,318,994 |+ 3,444,959 | 4+ 436 


Nine Montrus ENDED SEPTEMBER 30th. 





| 


Increase or Decrease 


1922. 1923. in 1923. 


—_—— — 








ma: £ £ % 
nee senile + 59,250,312 4 “8 
British exports.......... 534,723,767/566,122,381/+ 31,398,614+ 59 
Re-exports ...+seeeeeeeee) 77,873,526) 86,857,891/+ 8,984.365+ 11:6 
Total exports .......+..(612,597,293/652,980,272 + 40,382,979+ 66 
Excess of imports over———_| ———- 
_total exports .......+.- 115,616,6691134,484,002 + 18,867,333 + 16:3 








On the nine months the import excess has averaged just 
over £2 millions per month more than in 1922. When 
compared with the August figures, imports are £54 mil- 
lions lower, British exports £732 millions higher, and re- 
exports 4,2 millions higher. A glance at the figures for 
recent years shows that imports tend to fall and exports 
to rise in September, and although on the face of them 
the returns for last month are quite as good as was ex- 
pected, it is difficult to glean from them any very definite 
evidence bearing on the trade position. Raw cotton im- 
Ports were larger in quantity than in August or in Sep- 
tember, 1922, but in the nine months the imports were 
J lion centals less than in the corresponding period 
of last year, while on a similar comparison imports of 
wool were lower by 3 million centals. Silk and jute are 
among other raw materials which show a drop on the 
nine months. On the other hand, our imports of flax, 
hides, rubber, timber, and wood, are considerably in 
*xcess of last year’s figures. On the export side coal 
oe at 6.3 millions in September were the lowest 
. agri Germany and France each took less than 
Seitemden ee _ a your ago, Semny — 3 
et med aad re mi “rs tons, —e oe 1-3 wr eee 
iets a ae ag ny on enue 
ther sere acai Pina tly * stmrin ne e/ ene ; 
and 0. 6k ee in a pein 323, ig omen ~ ages 
petts. were ine a at a er, es otton a -_ 
cane x sane er ~ million Ibs less than in August, and 

Y5 ion Ibs less than a year ago. September ex- 
Ports of cotton piece goods, on the other hand, at 344 


over 2 mil 


mill} M ia ane eens : 
< “8 square yards, were 15 millions better than in 
d Fiict e 2 . . . 

. sust, and the total for the nine months is slightly 


*xcess of the figure for January-September, 1922. 
. indace both of piece goods and yarns, showed 
of the PH f drop jin September, and her imports 
Pe pana _ rom us in the nine months were less than 

‘uarter of her last year’s takings. Woollen and 


Ger 


worste , 

tity oe manufactures were exported in rather less quan- 
lar ! ; 

ae August, but the nine months’ figures show 


3 The advance in re- 
~ #5 compared with the previous month is spread 
« wide range of commodities, and the explanation 
Partially be in the ending of the London dock strike. 
and specie account for the nine months of 
ar and last reads as follows :— 


CXCecc ‘ 
exn.... >) Over those of last year. 
Xports 


Over 
Mav 
€ bullj 
: ULION 
t is ve 
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Jan. to Sept., Jan. to Sept., 
1922. 1923 
Imports ........sssc0e++ 31,040,499 .... 42,543.488 
Exports .....scccsesees- 39,326,658 .... 48682379 
Excess of exports.... 8,286,159 .... 6138891 


For the past nine months gold sent to British India was 
415.3 millions, compared with £10.6 millions last year, 
but gold sent to the United States was almost unc hanged 
at £17) millions. The statistics of shipping engaged in 
the foreign trade in September show po very important 
changes from the previous month. 





The September Iron, Steel, and Coal Output.—The 
Statistics just published by the National Federation of Iron 
and Steel Manufacturers show that in September, for the 
fourth month in succession, there was again a decline 
in the production of pig-iron, though when allowance is 
made for the shorter month the decrease is seen to be 
less than 4 per cent, compared with August (19,350 tons 
daily and 18,620 tons daily in August and September 
respectively). Six furnaces went out of blast during the 
month, bringing the total of furnaces ceasing operation 
since the end of May, to 33. Steel production, which was 
specially low in July and August owing to the holidays, 
rose to 695,100 tons, which, although 128,000 tons better 
than August, was 126,000 tons less than in Mav. The 
following table shows the furnaces in blast and the pro- 
duction and exports of iren and steel in each of the last 
five months :— 


Furnaces in Production of Exporte of 








1923. Blast at End} ——— —______ Iron and 

of Month. | Pig-Iron. Steel. Steel. 

Tons. Tons. Tons. 
DT iiccanewgesene 223 714,200 821,000 424,500 
TD. « cnmmemianenie 222 692,900 767,700 365,100 
PUT a cccevesecsecs 206 655,100 639,500 307.700 
BOBO... vecvcess ral 196 599,800 567,500 323,900 
September ........ 190 558,600 695,100 334,000 





it will be seen that the exports of iron and steel have 
heht last two months, but 


shown a slight rise in each of the 
While the production 


are go,ooo tons less than in May. 
of pig-iron in Great Britain has been steadily declining, 
production both in France and Belgium has been steadily 
increasing. The latest hgures available relate to August, 
and in France these show a rise from 300,800 tons in 
February to 478,700 tons in August, or about 95 per cent. 
of the pre-occupation rate, and in Belgium from 149,000 
tons in February to 195,800 tons in August, which ts 24 
per cent. above the production of December last. In 
Belgium production is practically at pre-war le\ el, but if 
is interesting to note that it is being obtained from some 
15 furnaces less than were normally working before the 
war, the new furnaces which have replaced those 
destroved during the war being of greater capacity. The 
output of coal in the five wee ks ending September 29th 
averaged nearly 5,400,000 tons per week, and in the 
last week of the period reached 5,574,000 tons, a figure 
higher than in any week since that ending June aar¢. 
Exports of coal amounted to 6,316,000 tons, of wee h 
1,347,000 tons went to F rance, 1,130,000 tons - 
Germanv, and 635,000 tons to Italy. Exports of coke 
remain high (438,800 tons), and although the trade returns 
are silent as to its destination, it 1s understood that ae 
of it goes to Germany. The difficulty of obtaining ¢ 
from the Ruhr and the dearness of English coke has 
stimulated production | both in France and Belgium, 
French production having risen from ee —— 
in January to 181,000 tons in August, and Belgian pré 

duction from 324,000 tons in January to 364,900 tons in 
Great Britain is the only coke-producing country 


August. v wil 
hi collect and publish the output of coke 


which does not 
monthly. 

Irisn Finance and Labour Troubles.— Our Dublin corre- 
spondent writes :—The Dail met again on W ednesday 
after its week of adjournment, which was to give the 
( to seek remedies for an adjustment of 
the numerous industrial disputes which are causing much 
loss and general dislocation. — President Cosgrave made a 
brief statement that the position ts exceptionally grave, 
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and that more time will be required before a definite solu- 
tion is achieved. He deprecated detailed discussion at the 
moment, and stated that, while the price of bread had been 
recently reduced, it was hoped that the prices of other 
essential commodities would shortly follow. Taking the 
dockers’ strike as the most important and difficult of his 
problems, he suggested that there should be an immediate 
reduction of wages by 1s per diem, with consequential 
reductions in tonnage and overtime rates, and that the 
Minister of Industry and Commerce should, on work being 
resumed, set up a Court of Inquiry to report on the ques- 
tion of dock labour under the Industrial Courts Act, 1919, 
with a view to its treatment upon a national basis. He 
kept the problem of the cost of living well in the fore- 
ground, as being, by general consent, one of the essential 
points upon which adjustment is necessary. There is, 
therefore, no settlement in sight this week, and it is not 
vet clear whether his suggestion for a temporary truce will 
be accepted. There are many difficulties. The employers 
are by no means a cohesive or homogeneous body, and 
they are little accustomed to collective action or the 
handling of these matters on broad lines. Labour, on the 
other hand, while more experienced in collective bargain- 
ing, is split from top to bottom by competing factions 
aiming at control of its organisation. Since Jim Larkin 
arrived from America he has been bitterly at feud with the 
leaders, who in the Dail and outside have been guiding 
the movement on constitutional lines. His strength lies 
in his outstanding qualities as a demagogue, and _ his 
weakness in his extreme revolutionary views, which are 
not acceptable save to a relatively small minority of Dublin 
labour. In the meantime, a carters’ strike in Dublin has 
been added to that of the dockers and the chemical 
workers and others. There is a certain amount of un- 
easiness being expressed behind the scenes about financial 
policy, but it is not always intelligently directed. Thus a 
demand is being made that the Government shall not 
merely formulate now, but even state publicly the main 
lines of its Budget, which will not be due for six months. 
The suggestion is that only thus can the public here and 
in Great Britain be assured that the Free State is paying 
its way. Behind it lies the idea that there is a good deal 
of extravagance, due to lack of system, experience, and 
skilled supervision and accountancy. It is doubtless good 
that the public should be vigilant in such matters, but it is 
questionable whether it is helpful to clamour for premature 
Pudget figures from a Finance Minister who has barely 
been a month in office. It is known that a continucus and 
drastic overhaul, both of expenditure and methods of 
accountancy, has been in progress for some months 
throughout the whole administrative machine. There has 
been little, if any, delay in starting the process of regular- 
ising, reorganising, and pruning. Perhaps a little more 
uneasiness is warranted in regard to high finance, of which 
neither the -Ministers nor the departmental officials can 
possibly have had any experience. A national loan of 
twenty or thirty millions touches or tempts many large 
interests, which may seek to serve their own purposes in 
many different ways, direct and indirect. The path of those 
charged with the guardianship of the national exchequer 
is full of pitfalls. But nothing is likely to be undertaken 
without due deliberation. The Ministry has now been com- 
pleted by the appointment by the Dail of Mr P. J. Hogan, 
Agriculture, Mr F. Lynch, . Fisheries, Mr 
Bourke, Local Government, and Mr J. J. 
Office. 


James A. 
Walsh, Post 





Australian Canned Fruit. — A correspondent who 
described last week the shortcomings of the management 
of the dried fruit trade of Australia, writes :—The canned 
fruit industry is equally as bad. Under a pooling arrange- 
ment organised by the Commonwealth Government a big 
effort has been made to regulate the quality and general 
appearance of the exported article. Standard grading of 
the fruit, proper packing, and appropriate labelling have 
all been well advanced since its organisation, and there is 
less to complain of now as against a few seasons back, 
when a comparison is made with the Californian or 
Hawaiian product. In this respect the industry is to be 
complimented upon its progress. When the questions of 
production costs and marketing are considered, however. 
it is quite another story. Australian fruit growers and 


canners have not yet succeeded in turning out their pn: 

duct as cheaply as the Californians or the Hawaii he 
Only recently was the balance of 176,000 cases of 
tralian canned peaches and pears of the 1922 
disposed of at the ridiculous price of 75 per dozen, dur 
paid. Had the ** pool’’ authorities let their agents ; 
London sell this fruit when the time was rine sn the 
summer of 1922, it would have realised on average a 
per dozen. It is true that even at this figure 4 i 
would have resulted; but, as a consequence of mis. 
handling, the loss has been added to the extent of g< 
dozen. The total loss amounts to £280,coo, as against 
only £30,000, if sales had been made in 1922. The jo2: 
output totalled 800,000 cases, but not a single case arrived 
on the London market in time for this season’s sales, and 
of the fruit which has arrived practically none has been 
sold. This inefficiency displayed by the *‘ pool ’’ authori- 
ties is noteworthy in view of the British Government's 
proposal to place a duty of 5s per cwt on all canned fruit 
coming into the country from foreign sources, but to émit 
the Empire product free. 


Us- 


shipments 


per 


Shipping Freight Index.—A slight upward tendency in 
the movement of ocean freights on the majority of routes 
in September resulted in a rise of over 3 points in our 
index, following upon a continuous decline from April to 
August. The figure for September was 119.88, which, it 
will be noted from the table below, restores the level of 
freights to approximately that of July, but compares un- 
favourably with a figure of 128.40 for September, 1922 :— 


| 














e § Far 
Euro-, $2 42 ae : 
Date. pean 65 55 § India. —_ — Total. 
Waters. Z& Be a na 
a < Pacific. 

Basis (avg., 1898-1913) ..| 100°00 ae 100°00 10000 10000 10000 1000 
Average, 1913.......... | 11003 11309 | 12337 10629 11738 12789 6s 
Se RG Be. 81431  529°89 | 757-52 74481 58702 71216 690% 
GR TEP ocacccovcees 26890 27717 | 24410 25679 28672 M718 2014 
Dec., 1921 16006 164-07 | 16372 14443 14125 16647, 15667 
Sept., 1922 14300 11560 | 12248 12948 12452 13531 12840 
Nov., 1922 14889 12456 | 13422 13086 13047 16469 138% 
Jan., 1923 .. 13205 126°47 | 12485 12020 14214 15044 13269 
Feb., 4, 14960 11685 | 12393 11783 13449 14421 1315 
Mar., 4 16355 12430 | 13043 12540 12536 13531 146 
April, ,, 142°72 13338 | 13732 133°77 | 134-06) 12463 13431 
May, 4 13491 14003 | 143:05 12699 | 13448 12018 | 13527 
June, ,, 131-77 11104 | 12456 «125°50 «13390 11884, 12427 
July, 4 13242 10720 | 11867 12244 12610 11483 | 12028 
Aug, 4 12479 10921 | 11433 11770 , 11751 , 11573) 11653 
Sept.. .. 12983 | 11236} 11628 117-77 11844 12465 | 11988 








The month's changes in the index of each group and sub- 
group are shown in the following table, the figure 100 re- 
presenting in each case the average rate during the basic 
period 1898-1913 :— 























‘ Index Inc. or 

[Index Po No. | Dec. 

Home trade ....... ecetan 13616 |+ 12°40 8S. America—Outwards * es ro oa 
Bay—Outwards .......... 113945 |+ 3°66 Homewards.. 4 Ca 
»» Homewards........ | 140°33 |+ 4°85 India—Outwards ......-- 16S | 
Mediterranean—Outwards| 12425 |— 2°32. , Homewards ....-- L968 an 
= Homewards| 10266 |\— °74 Far East, &c. ......--+++: Le t os 
North America ..........111236 |+ 325 Australia ...0..0.0.0..... BA =~ 
The month witnessed an expansion of inquiry rather than 


increased volume of traffic. Grain freights from British 
North America rose sharply towards the end of the month; 
nitrate sales encouraged the hope of better demand fot 
tonnage on that route; rates from Australia showed er 
marked firmness for the new crop; the River Plate _ 
cated the probability of fuller demand for January loading, 
but rates for early shipment remained at a ruinously (0° 
level. The relation of the index to the average or 19!) 
may be seen from the following table :— 


1913 = 100. 

Month. 1920. 1921. 1922 = 
January ....ssseecceee 54542 .. 19459 .. 13160 -- 11273 
February ......ce00-. 59390 .. 16454 .. 13576 -- 15 
March...scccccesseeee 58824 .. 16217 .. 13555 -- 11545 
April ..ccssescseseeee 51940 2. 14748 .. 12946 -- Oe 
May......sccccccscees 48060 .. 15842 .. 12512 .- 106 82 


October ....... 
November ..........0. 34033 .. 13647 .. 119% + * 
December .......... 24079 .. 13466 .. TSI * 
Mean for year ........ 43852 .. 15840 .. 12202 .- °° 


With freights so depressed, it is probable that considerable 
additions will continue to be made to the amount . vee 
nage laid up pending a more marked recover) scan 
indicated above. 


UO kins ahaa eo es ‘1 ox mre ce 117-45 .- 
PUT cecbessessecoccnes 384.43 .. 16987 .. 11452 -- ee 
August ...cccccceeepe 35096 .. 17060 .. lISI6 -- 103-04 
September ........00.. 36027 ** 15447 .. 11037 -. 
veceeee 39480 .. 14185 .. 11442. 
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Welsh Tinplate Merger.— Messrs Richard Thomas and 
Co., Limited, will shortly amalgamate with the Grovesend 
Steel and Tinplate Company, Limited, by an exchange of 
shares and probably a cash payment to the latter's share- 
holders. The new combine will have a capital of some- 
thing like £.7,000,000, and it will be the largest concern 
of its kind in the world. Messrs. Richard Thomas and 
Co. own at present thirteen tinplate works and 110 mills, 
while the Grovesend Steel and Tinplate Company have 48 
mills. Thus the amalgamated companies will have 158 
tinplate mills, with an estimated output of 150,000 boxes 
per week. The steel production will be anything from 
12,000 to 14,000 tons a week, and as the combine will own 
ts otvn collieries, foundries, and be practically self- 
supporting, it is bound to exercise a very marked influence 
ipon both steel bars and tinplates. The amalgamated 
companies will thus control something like 50 per cent. of 
the total tinplate output of this country, and there is some 
talk of further extensions in the plant being made, but for 
the time being this may be ignored. The combine will 
naturally have a leading place in the sheet trade generally, 
as well as the tinplate industry, and there will be nothing 
else like it in the world except the United States Steel 
Trust. London merchants are now very much concerned 
about the future of the trade. Under the stabilisation 
scheme selling prices have been fixed at a minimum of 
23s 14d basis I.C., cokes f.o.b. Bristol Channel, up to 
the middle of January, 1924, but sales made meantime will 
obviously be governed by that figure even if delivery 
takes place after the date mentioned. The matter of the 
minimum prices and also commission to merchants will 
be considered again next month, and the question of the 
proposed selling agency is now being discussed by those 
concerned. It is understood that the amalgamated com- 
panies wish to set up a central selling agency and also 
retain the stabilisation scheme. Many of the smaller tin- 
plate makers and the merchants are dead against this idea, 
as it clashes with their interests, and it looks as though 
the trade will be split up, with the new combine in one 
camp and the smaller makers in the other. Obviously 
with a big capital, 158 mills to keep going, with some- 
thing like 10,000 hands to find employment for, and com- 
petition to face from the American tinplate makers, the 
amalgamated companies would like to see steady markets, 
with a regular flow of orders. Merchants, of course, buy 
speculatively from the mills when the latter are slack, and 
they claim that they have done much in the past to find 
new business and also to help the mills financially. A 
central selling agency, with fixed selling prices, would in- 
jure the merchants’ trade, and before the controversy is 
settled feeling may run even higher than it has done of late. 
Most of the tinplate makers in this country are holding 
well-filled order books at present, and the tendency of 
values is firmly upwards, owing to the strength of tin, 
high working costs, &c. Some people consider the present 
minimum price too low, but it remains to be seen what 
attitude the stabilisation committee will take next month 
when the question of prices is again considered. 





ee Departures in China.—On Friday of last week 
Marshal Isao Kun was elected President of the Chinese 
Republic by more than the requisite proportion of votes, 


al j © ° ° . . . . 
and by an overwhelming majority over all his rivals. He 


» regarded by competent English observers as possessing 
some force of character, his personal record is distin- 
guished, his age is about 50—which is not too old for a 
President—and he has a much stronger military backing 
tan any of the rival leaders. Moreover, we are informed 
‘at he is a blood relation of Chang-tso-lin, who at present 
‘ntrols Manchuria, and such relationship means much in 
“ina. In any case, the country has now a Government 
a foreign Powers may feel that they can effec- 
dent Rey erserg Stress Is laid by the Times correspon- 
,_. at Peking on the bribery practised in the election; 
ch the members seem to have been induced to attend 
ea by the hope of obtaining their salaries, hitherto 
fos Wed, — Tsao Kun’s inauguration took place 
" Conntitaih ay, and was followed by the promulgation of 
cussed not “es, the draft of which, we believe, was dis- 
subsidiar, - € Parliament in 1917, and was among the 

‘ary causes of the dissolution of that body under 


pressure from the militarists of the North. It will 
ently the elimination of the Tuchuns, will 
establish provincial Home Rule and the apportionment, 
in principle, of revenue between the provinces and the 
Pekin Government—a reversion to the old order which 
Sir John Jordan and other high authorities regard as 
necessary for the restoration of internal 


a appar- 
a and 


sa re peace. Holders 
of Chinese securities have been en ouraged by the 
announcement made last week by the chairman of! the 


Hongkong and Shanghai Bank that a Commission 
been appointed by the Chinese Government 
this and other financial problems, among them the funding 
of the floating debt. Its chairman, Dr Yen, ex-Minister 
of Foreign Affairs, is regarded as extremely able, and it 
comprises representatives of the Chinese Ministry and 
Parliament, the foreign financial administrations, 
Pekin bankers, French interests, and the Consortium 
though these last are to be present only as individua. 
advisers, and not as representing the Consortium’s views. 
Its composition inspires confidence, and it should have 
excellent prospects of success. And pending the result 
of its deliberations, we may fairly expect that the Tuchuns 
will suspend their warfare. The projected International 
Commission on the Customs Surtax, of which it was 
thought the scope might be enlarged to include these 
financial problems, cannot meet until France has ratified 
the Washington Treaty, and must be regarded as post- 
poned indefinitely. But this action on the part of this 
Chinese Government shows that it means business, and 
may provide a more rapid solution of the financial diffi- 
culties of China. 


the 





—— 


The Rise and Reaction in Tea Shares.—A Stock Exchange 
correspondent writes :—After the boom in tea shares 
which took place during August, it is natural enough that 
there should have been reaction from the top prices. Part 
of the later buying was of the rather ragged order. A 
good many shares were taken by people who had no in- 
tention of keeping them, and who were attracted to the 
market simply by the rapidity with which prices rose and 
the ease with which it seemed possible to make money 
in less than a day. The fact of so many of the companies’ 
shares being of high denominations, instead of those of 
the popular £1 order, causes the tea share market to be 
contracted. It always is, and always has been. Nor is 
this state of affairs likely to be altered until the companies 
split their shares into the popular £1 denomination. Some 
of them have already done this, and others purpose doing 
so in the near future. The old-fashioned director who 
opposes such procedure on the ground that it encourages 
gambling can point to the recent boom as evidence that 
his contention is justified. Undoubtedly, had there been 
£1 shares in the big companies instead of £5 and £10 
shares, the area of speculation would have been enormously 
widened. For the tea share market has captivated the 
popular imagination. The rise in the price of the artic le 
led to inquiries coming in for the shares from people all 
over the country. Curiously enough, when two or three of 
the big companies declared greatly-increased dividends 
in the spring, these announcements had little effect upon 
the quotations at that time. It was left for two or three 
months later to provide purchasers, but when the buying 
movement fairly started, it assumed an accumulative 
force, and the demand pushed up prices to a remarkable 
extent. To gain some idea of the movements this year, a 
few examples may be quoted :-— 


————— Share. ————— 

January 2. October 10. Rise, 
Amalgamated ....e000 123 «++ 184 2. 
Assam ....-- OE PO ae 
British Indian ...... Or caus 21 mae ae 
Cachar coccccsccece os | Sa aeee 24 vase 103 
Chubwe coccccccccce BR cece 29 coos 


Consolidated ......+. 9% «++. 35 coos 


Doom Dooma....06-. 22 «© « 34 
Bast ASSAM....cccoee 15 = evee 26 ce 


zie eereee 12 eee 21 weer 94 
ee er ME ede a3 cea 
Nuwara ..cccccsccce BSR cove 27 nae : OE 


‘n the third column are substantially lower 
than those which prevailed a week or ten days ago before 
the boom showed signs of wear and tear. Assams have 
been over 120, and Doom Doomas touched 38. The divi- 


The figures 
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dends declared this year have been not only good, but { undertaking, dated October 30, 1919, which we alte, 
excellent. Moreover, the price of tea keeps up well, | shareholders to re-read in the light of subsequent events 
and some of the companies are declared to have | is concerned with a public issue of £840,000 jn 8 per Pr 
sold the whole of their 1924 crop at a_ price} cumulative preference shares at par. ng 


Surplus 























































: . > . : d assets, 
as high as any which obtained in past years. | including the proceeds of this issue, were yalyed z 
Good authorities consider it assured that the tea} £3,007,409, and the prospectus added that, ‘ Op - 
industry is in for a profitable fifteen months at least. 


basis that 100 per cent. of the capital of cach of the 
associated companies will be acquired, the preference 
shares will therefore be covered by assets three 


Meanwhile, some of the Mincing Lane experts very 
wisely caution people against being led to take too bullish 


; . ; . times 
a view of the outlook. Owing to the misfortunes of the | over.’’ Incidentally ‘‘ three times’’ was printed in 
industry some few years ago, there has been much fine | black type to emphasise the point. The prospectus 


plucking, and no doubt it is to the good quality of the 
tea that no little increase in consumption is due. If the 
estates yield to the temptation to pluck coarse, as they 
may, a decline in the quality of tea would probably make’ 
itself felt within a short period, but the tea companies 
have learnt wisdom from experience, and are scarcely 
likely to flood the market with rubbish. The reaction 
is a natural sequel to the previous boom, but people who 
hold shares in sound companies need feel no particular re- 
gret at having missed the top prices, for these may be 
readily regained if a new set of buyers should become 
attracted by the outlook for tea. In any case, dividends 
in respect of the present year will be eminently satisfac- 
tory to those who are discreet enough to confine their 
attention to the best shares. 


then proceeded to cajole the unwary investor by the 
statement that ‘‘ Nothing has been included for good- 
will,’’ and to explain that advantageous terms had been 
arranged in ‘* order that the company may start op 
a most conservative basis of capitalisation.”’ It js 
probable that four years of trading has mellowed these 
optimistic opinions. And yet the accounts present some 
curious aspects. Assets were valued in the prospectus, 
we conclude, at boom prices. The ordinary shares of the 
parent undertaking, however, were exchanged for shares 
in the associated companies on a basis which averaged 
33 ¥3 per cent. below the total value of net assets available 
for such shares. That was the picture four years ago. 
In the directors’ report in front of us we now find that, 
‘‘ Owing to the trade depression, about 25 per cent. oi 
the normal producing facilities of the companies, treated 
as a whole, are in use.’’ A serious seeker after truth 
might question the proposition involved that the loss o! 
75 per cent. of normal production capacity was solely 
on account of trade depression. It would be interesting 
to know how the normal producing: facilities are to be 
ascertained. From 1911 to 1918 the average of profits 
is £147,262 per annum. In other words, this was a 
normal profit. Were producing facilities considered from 
past experiences or calculated by studying the future 
through rose-coloured glasses? The conservative basis 
of valuation of 1919 was apparently a mistake, for the 
directors feel that the investments in associated companies 
should now be written down by £1,233,445) to bring the 
share capital into relation with the actual value of ie 
assets of the associated companies. In other words, near! 
24 million ordinary shares of £1 each are to be written 
down to 10s each. On turning to the accounts of oa 
ciated undertakings some interesting figures are — 
Against a manufacturing profit of £270,034 rent, an 
taxes, insurances, and establishment charges — - 
£161,000, while directors’ fees are £10,568, peed 
and other interest total £9,618. Further, a 4 dis 
this manufacturing profit of 4,270,034, ot abet 
tributing expenses worked out at £ 103,065. ni i 
there is good ground here upon which an eee i 
mittee could get to work. The balance-sheet 4 bank 
combined companies is up to March 31, 1923- he a. 
overdraft secured by a charge on the assets of the me 
pany and by the deposit of debentures In ee 
concerns appears for £444,688. The assets >¥ ach oe 
attractive. Investments appear at £2,983,445) eo 
know are to be cut down. Loans and advances ae 434 
ted companies have increased from £693,291 to £9! ; ae 
and it is rather disturbing to find that ** no er 
been charged to the associated companies on om ; ce 
advanced them, as your board felt that no useful S Phe 
would be attaihed by increasing the loss —— the 
associated companies have, as a whole, made. ‘factory 
face of it, this does not appear to be a Ne ae 
method of finance. Those of the associated undertasts 





—A remarkable situation has arisen in the relations 
between the piece goods merchants of Manchester and 
dyers. For a long time the merchants have pressed the 
dyers to reduce their charges, as it is held that, compared 
with pre-war times, the list rates are excessive. About a 
month ago the Piece Dyers’ Association made a proposal 
that on condition that merchants would not place any of 
their business with firms outside the association in Eng- 
land, Scotland, Wales and Ireland, they were prepared to 
grant a discount of 10 per cent. The scheme was con- 
sidered at a mass meeting of merchants in Manchester, 
and it Was uanimously rejected. After this decision was 
conveyed to the Dyers’ Association several discussions 
took place between representatives of the merchants and 
dyers for the purpose of effecting a compromise, the aim 
of the merchants being to get the dyers to withdraw the 
condition that all business must be placed with members 
of the association. This week the dyers have offered a 
slight alteration in the agreement, but it has not satisfied 
the merchants, and has been turned down by a further 
mass meeting. The latest proposal of the Dyers’ Asso- 
ciation is that at the end of each month merchants should 
make a return to the association, giving the names and 
the amount paid to members of the association, and also 
a return of the amount paid to dvers outside the associa- 
tion. It is understood that if merchants can prove that 
certain dyeing processes cannot be obtained from mem- 
bers of the association, then the discount on the work 
done by members of the association will not be stopped. 
The object of the Piece Dyers’ Association is undoubtedh 
to create a complete monopoly, and it is quite evident if 
merchants sign the suggested agreement outside firms 
will have to give up business. At the moment the nego- 
tiations have reached a deadlock, and it is now for the 
dyers to make the next move. The situation is of more 
than local interest, as a vital principle is at stake. Those 
who value free competition and individual liberty are 
rallying to the side of the merchants, but it is no use dis- 
guising the fact that the dvers have a strong organisation, 


Dyeing Prices.—Our Manchester correspondent writes : 


ee “h en- 

: : ce ‘ : i pceive much. 
whereas amongst merchants there is a fear of a few firms which are running at a profit do not sa yan certainly 
breaking away and consenting to accept the 10 per cent. couragement by this process. The compan) 


. .” This has 
possesses a substantial property in Kingsway. dyad 
cost up to date £423,577. At the time—the boom fe 
—we were inclined to doubt the wisdom of should 
upon a building scheme on such a large scale. i. owes 
be noted that the expenditure upon this building sing 
and not the present value. The fourth ee -hestet 
is to he held on Friday, October roth, at Wi" 
House, Old Broad street, E.C. 


discount and at the same time agreeing to place all their 
orders with members of the association. 


Agricultural and General Engineers, Limited.—To show 
during the four vears of existence a trading loss of 
£252,125 on an issued capital of £35753,852 is possibly 
considered in some quarters a happy achievement when 
comparisons are made with 


other of our post-war 
large boom flotations. This, however, is but a small part of 


the troubles of the Agricultural and General Engineers 
Limited, as the reconstruction proposals now put forward 
by the directors show. The original prospectus of this 
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Clerical, Medical, and General Life Office.—\s a 

of life assurance finance, the general manager 4" aes 
tors of this life office always attract deserved atte 
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In their report for the year ended June 30th last they show 

ight falling off in new business—from £#:1,313,355 net 
to £1,210,964—a further advance in the net 
aterest yield from £4 7s 8d per cent. to £4 14s per cent., 
snd the usual very low rate of mortality. Added to the 
cubstantial benefits of low mortality—the death claims 
for the year were 58 per cent. of the amounts expected—a 
declining rate of expenses, and an advancing vield from 
‘aterest earnings, there has been a profit on securities 
realised of £60,958, and an excess in Stock Exchange 
values over book values of £224,000. The life assurance 
fund increased in the course of the year by £489,514 to 
£7,493,768. With the society’s report is issued a leaflet 
showing reduced scales of premium for whole life and en- 
dowment assurances. 
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Harrisons and Crosfield.—Although they complain that 
the disorganisation of many of the foreign exchanges has 
greatly restricted or rendered impossible the transaction 
of business in several important markets, the directors 
are able to show a substantial improvement in net profits | 
for the year ended June 3oth last, which at £:192,700 are 
£43,000 higher than in the preceding year, and £728,300 
higher than those of 1920-21. A comparison of results for 
the last*pre-war and for the vast six years reads as 
follows :- 


| | ; 
1913-14.'1917-18.| 1918-19 | 1919 20. 1920-21 1921-22.|1922.23. 











zg ist ke AR £ |) s 
et proMt...........00. | 134,269 | 212,190 | 200,571 249,204 164,466 149,138) 192,711 
Brought forward ...... |_25879) STMO| 57530 36,147 37873 44,525, 45,114 


————$—$—— | 





amet nent 
a | 158,148 | 249,530 | 238,101 | 285,351 202,339 193,663) 237,825 
Preference dividend ../ 27,500 33,000; 36,165 37,230 37,800 37,800/ 37,800 
Pref. ord. div. (10%) ..| 30,000} 37,500; 89,000 100,000! 100,000) 109,000 


3,000 | 
Management shares ..; 30,000) 60,000; 37177, 45,344 5,941) 1,250; 2,500 


Reserves, AC. .......4.. | 35,118) 74,000| 41,024/ 24,922 .. .- | 12,000 
Deferred ord. shares ..| _.. | 15,000| 50,088) 59,982! 14,073) 9,499 18.999 
Carried forward ...... 35,530) 37,530| 36,147, 37,873, 44,525 45,114) 66,526 


Conditions ruling in both the rubber and tea industries, 
says the report, have improved during the past vear. The 
full dividends of © per cent. on the cumulative preference 
shares, and of 10 per cent. on the preferred ordinary 
shares, are paid, £12,000 is transferred to reserve for 
ncome-tax, and dividends of 10 per cent. are paid on both 
the management and the deferred ordinary shares, as 
against 5 per cent. on each twelve months ago. This 
distribution allows an increase of over £.21,000 to be made 
to the balance carried forward. The principal changes in 
the balance-sheet, which is analysed in another column, 
include increases of £125,900 in bank overdrafts, of 
£95,700 in sundry debtors, and of £36,000 in invest- 
ments. Loans to companies have declined from £343,500 
'0 £262,700, and property has fallen by £31,000 to 
£971,500. The directors state that the depreciation in 
the total market value of the company’s investments, 
reterred to in the reports of the last two years, had prac- 
tically disappeared at the date of the balance-sheet, and 
‘ince that date it has been replaced by an appreciation. 
Investments figure in the present balance-sheet at 
41,445,100. 





:, Nourse Mines.—Our mining correspondent writes :—It 
's distinctly satisfactory that in the year ended June 3oth 
last this Rand mining enterprise should have secured a 
Proit within measurable distance of that earned in 
1920-21, when the gold premium was at its maximum. 
This result is partly due to the crushing of an increased 
‘tonnage of ore, but the main factor consists in a marked 
reduction in the expense ratio, due to the reorganisation 
W hich followed the labour trouble of 1922. The working 
Profit figures at £100,400, or 3s 6d per ton, as against 
£118,300, or 4s 8d per ton, for 1920-21, the expenses 
“veTaging 23s gd and 30s 10d respectively. The dividend 
—_ ol 8f per cent., calling for £68,500, appears to 
eee nt a rather conservative distribution of the profits, 
“Mt atter providing for taxes and £16,400 expenditure on 
“duipment, &e., the carry-forward is only increased to a 
“mall extent. On the development side the results proved 
,. more than moderate. The new deep level shaft was 
We into operation, and an increased footage per- 
“meas but the ore opened up did not greatly exceed in 
1 dens, that extracted, while the value fell off in such 
ate “s to reduce the average of the reserves by 

‘to 64 dwts. The report of the consulting engineer 
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suggests that the results for the current vear will approxi- 
mate to those of the past session. On the basis of the 
dividends for 1922-23 the vield on the shares is close 
upon 12 per cent. gross. This is perhaps not excessive in 
the circumstances. 





Transvaal Gold Output.—The latest returns issued by the 
Chamber of Mines show that the output of gold of the 
mines of the Transvaal in September amounted to 739,504 
ounces fine gold, as compared with 769,371 ounces in 
August, 1923, and 747,089 ounces in September, 1922. 
The following table shows the comparative outputs for the 
first nine months of each year since 1917, and the com- 
plete year’s output :— 


1917. 1918. 1919. | 1920. 1921. | 1922 1923. 














Fine Fine Fine Fine Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. 
January.. 782,634 714,182 676,059 670,503 651,593 |} 764,469 
February. 781,321 659,759 636,728 625,330 558,137 | - €39,728 704,970 
March .. 787,094 696,281 712,379 | 707.0% 671,123 |} | 761,586 
April .... 742,778 717,000 694,944 686,979 681,382 511,338 743,651 
May .... 779,385 741,317 724,995 699,041 687,776 629,786 786, 4 
June .... 759,724 727,696 702,379 715,957 678,490 675,697 735,209 
Peivccces 757,839 74199 725,497 740 689,555 73635 TA 
August .. 756,658 740,210 706,669 702,083 711,526 752,490 769,371 
—— 738,231 708,206 698,558 | 682,173 691,026 747089 739,504 
Tota 3°“ '_ -—_—-— ————_—_—__|—_— ———— ——_ — ———_—_— 

months) 6,885,664 6,440,850 6,278,208 | 6,225,201 6,020,608 4,686.765 6,779,730 

October... 751,290 679,764 723,722 662,472 707,825 159 


November 722,839 658,701 677,970 | 633,73 704,236 764,476 
December 722,419 641,245 650,191 | 632,215 681,847 790,712 
Total (12 olen ants lienmaiasinaetiaae 

months) 9.082,212 8,420,560 8,330,091 | 8,153,625 | 8,114,516 7,020,110 





This year’s figures make a very favourable comparison 
with preceding years. With three months still to run, the 
output for the nine months is almost up to the complete 
figures for 1922, and is the best for the period since 1917. 
The following table shows the number of natives employed 
at the end of last month by members of the Witwatersrand 
Native Labour Association and Contractors :— 


Feb., Mar, April, May, _ June, July, Aug. Sept. 
1923. 1923. 1923.’ 1923’ | 1923.’ 1928. 1923. 1923. 
Gold mines .... 182,983 181,473 178,337 175591 170,865 | 166,443 167,600 174,406 
Coal mines |... 14,717 14,710 15,040 15,176 | 15598 | 16,020 16156 | 16,225 
Diamond ...... 1227 1.273 «(1,860 2668 3063 2893 S107, 3,18 


eee 4 paneeneermerenene foeeeionemes -- - — ae 
198,927 197,456 195,237 193,435 | 189,526 185,356 186,865 | 193,765 





A further improvement is noticeable in the labour position 
during the past month. 


Great Boulder Perseverance.—It is seldom indeed that 
a company, after having been in the hands of a liquidator 
for several years, resumes its place in the active list. 
Such, however, has been the experience of this Kalgoorlie 
undertaking. Last year an engineer sent out to inspect 
the mine reported that it could be resuscitated as a pay- 
able proposition provided that certain development work 
were performed. This involved the raising of further 
capital—a measure which could not be carried through 
by a liquidator. After consultation with the largest share- 
holders, thé decision was arrived at to form a new com- 
pany with a capital of £ 125,000, divided into ages 
ordinary and 1,100,000 priority snares of is each. The 
former were allotted to the share holders in exchange for 
the existing £1 shares; of the latter, 700,000 were offered 
at par under guarantee, the consideration being a small 
commission and an option at par on the balance of the 
shares. The priority shares carry all the rights of ordinary 
shares, and in addition are entitled to one-half of the 
profits until their par value has been repaid, when they 
become ordinary. Although the new company was not 
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revistered until quite recently, it is understood that it 
has been credited with the earnings as from May. lhe 
first declaration of the new company is £4,450 working 
profit for September. Dealings have been commenced 
this week in the priority shares on the basis of 6d to od 


premium. 
LT 





Tue Lord Mavor-Elect, Sir Louis Newton, has granted 
the use of the Mansion House for the annual dinner of 
the Newsvendors’ Institution, which is arranged for 
Wednesday, November 14th, under the presidency of Sir 
Charles Wakefield, Bart. 


ET 


Me P. D. Leake, F.C.A., will deliver an address on 
‘‘ Wasting Assets and Depreciation ’’ at the Institute of 
Chartered Accountants on Wednesday, the 17th inst., in 
the course of which the recommendations contained in 
the Report of the Royal Commission on the Income-tax in 
regard to material wasting assets and income-tax will be 
examined and criticised. 


———$—$$_————— TTT 


Proressor H. S. Foxwett, M.A., F.B.A., will deliver 
a course of ten lectures, at the School of Oriental Studies, 
Finsbury circus, E.C. 2, on ‘‘ Money and the Exchanges,” 
illustrated from some problems of the day, on Thursdays, 
at 6.15 p.m., beginning October 18th, Fee for the course, 
£1 1s. Tickets may be obtained from the secretary, Dr 
Walter W. Seton, University College, London. 


— 


Newmarcn Lecrures on Sratistics.—Mr Henry 
Higgs, C.B., M.A., LL.B., will deliver six public lectures, 
at University College, on ‘* The Part of Statistics in Civic 
Education,’’ with special reference to the uses of statistics 
in economics, finance, and the problems of central and 
local government, on Wednesdays, at 6.15 p.m., begin- 
ning October 31st. The lectures are open to the public 
without fee or ticket. 





In view of numerous applications which the Board of 
Trade have received from associations of traders and 
others for certificates under Section 78 of the Act for the 
purpose of enabling them to lodge objections with the 
Railway Rates Tribunal against the proposed schedules 
of standard charges, the Board desire to make it known 
that such certificates are not being required by the 
Tribunal for that particular purpose. 








Obersea Correspondence. 


UNITED"STATES.—BANKERS CONVENTION — BUSI- 


NESS STEADILY INCREASING—IMPROVEMENT 
IN STEEL INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
New York, October 1. 


Ar its annual convention in Atlantic City last week, the 
American Bankers’ Association unanimously adopted re- 
solutions dealing with important economic and financial 
matters now engaging attention in this country. The 
Association’s attitude on some of the chief present- 
day problems, as expressed in its resolutions, may 
be summarised _ briefly. Complete isolation from 
European affairs, it was insisted, could not be maintained 
indefinitely without grave danger to American interests. 
The bankers, therefore, urged upon the Administration the 
advisability of giving an official standing to the American 
representative upon the Reparations Commission. They 
recommended also that the Debt Funding {Commission 
immediately begin negotiations with Great Britain and 
France with respect to such part of the reparation ques- 
tion as may be included in the inter-Allied indebtedness 
to the end that the Commission may be able to make ates 
recommendations to Congress it may consider desirable 
and in the interest of the United States. Although the 


Association issued a warning that the full use of this 


1trv’ ‘me rold ceri P : . 
country’s tremendous gold reserve for credit expansion 


would be likely to lead to inflation and disaster, the bankers 





saw no occasion to adopt extraordinary measures for d 

posing of the surplus gold reserve. A decided stand ~ 
taken against the menace of unwarranted sane, 
Government interference and regulation in busi; on ai 
the growing agitation for Government pure amen 
wheat or fixing its price above that in the open a Leos 
was strongly condemned. The association ions yes 
cised the recent settlement of the anthracite coal ‘strike 
With reference to the new machinery of satin 
credits, set up last year, the bankers declared = 
though of doubtful value, it should be a 
demonstrate its effectiveness “ without {further tin! ; 
ing.’’ The convention approved a report sl 
by the association’s Economic Policy Comene 
which advocated several amendments to the Feder, 
Reserve Act, for the purpose of keeping a. 
Federal Reserve Board ‘free from political control, TI 

Commission’s proposed amendments, which were on 
mended to all bankers as embodying the views of the best 
friends of the system, suggested the appointment of ty 

members of the Board by the 12 Federal Reserve Banks 
the reappointment of members of the Board at the ev. 
piration of their terms by the President of the United 
States without confirmation by the Senate; the designa- 
tion by the members of the Board, instead of by. the 
President, of governors and vice-governors; and making 
the governor of the Federal Reserve Board the chairmar 
of that body, with an Under-Secretary of the Treasur 
as an ex-officio member, instead of the Secretary of thi 
lreasury. Other recommendations, if carried out, would 
prevent the establishment of any branches of the Federal 
Reserve system in foreign countries under the guise of 
agencies, and would transfer the principal functions oi 
the Comptroller of the Currency to the Federal Reserv 
Board. The Economic Policy Commission expressed the 
opinion, which was endorsed by the Bankers’ Convention, 
that if the Federal Reserve system is to survive, and is 
to render the invaluable services which it can give when 
properly protected and directed, it is imperative that the 
position of the Federal Reserve Board be strengthened, 
and that measures be taken to assure for it the continued 
service of the best men available. 

Striking evidence of the marked improvement that has 
taken place in the railroad situation and outlook in this 
country is found in the fact that, after a lapse of four 
years, one of the largest railroad systems, the 
Baltimore and Ohio, has resumed payment of dividends 
on its common stock. Last weck the directors declared « 
quarterly dividend of 14 per cent., a quarterly dividend 
of 1 per cent. being declared on the preferred issue. 
The restoration of the common stock to a 5 per cent. 
annual basis was a great surprise, for it is six years since 
the Baltimore and Ohio paid that rate on its ordinary 
shares. The company’s income account for the nine 
months ended September 30th (September estimated) fully 
explains why the directors felt justified in taking suc’ 
action; for net operating income totalled $34,755,74) 
representing an increase of $22,264,522. In commenting 
on the resumption of common dividend payments, Presi- 
dent Daniel Willard declared that the physical condition 
of the Baltimore and Ohio, its rolling stock, and motive 
power, had been brought up to a higher standard thar 
had prevailed for 10 years, and that, unless there we 
extraordinarily unfavourable and unexpected developmen's 
affecting the company or the entire railroad situation, 1° 
company’s common stock had ‘‘ come back for good as 
a dividend-payer.’’ Judging from car loadings, he added, 
business has kept up in spite of what has been said to ' 
contrary, and he saw no reason for thinking there WON" 
be any serious falling off in the near future. cane 
statements for August from all railroads are not yt" 
available, but many of those that have come to hand make 
an exceptionally good showing. 

While considerable irregularity is still noted 
and industry throughout the United States, 
generally is steadily expanding, though the autum! |” 
vival is not so rapid as many people had expected. yeas 
sale and jobbing distribution in most centres wae yy 
a material increase in the past week, and retail trade, : 
a whole, has improved somewhat. Free yurtg> tO 
cotton at high prices has served to stimulate trade in 
South, notably in Texas, and the volume ft aE 
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taking the country as a whole, still exceeds that of a year 
vo, as is evidenced by the remarkably heavy car-loadings ; 
the latest returns of the latter are the third biggest total 
ever recorded. , Every week since the latter part of June, 
barring weeks in which holidays occurred, has shown 
aggregate car-loadings above the peak figures of any 
autumn in the past. There has been a quickening of 
activity in a number of basic industries, notably in steel. 
Demand for steel products has materially increased. 
\ccording to reliable authorities, the United Steel 
Corporation's bookings in the first three weeks of Sep- 
tember averaged 31,300 tons daily, approximately, as 


th 
tne 


against only about 15,200 tons daily in the corresponding | 


period of August. The Steel Corporation is now operating 
at slightly more than go per cent. of capacity, as compared 
with about 87 per cent. a week or two ago. The average 
for the entire steel industry now probably exceeds 80 per 
ent. of capacity. Consumers’ stocks of steel are said to 
be low ° 








FRANCE.—THE RUHR POSITION—GERMAN 
COMPETITION. 


{FROM OUR CORRESPONDENT. ) 
Paris, October to. 


Tue events of the week have shown that, despite the 
theoretical cessation of passive resistance in the Ruhr, M. 
Poinearé’s recent grave warning against premature shouts 
of victory was fully justified, and that the Franco-German 
struggle is still far from being ended. It is felt here, both 
in oficial and other quarters, that a substantial step 
forward was made on Sunday, when the directors of the 
great Phoenix group of collieries and coke plants signed an 
agreement with the Inter-Allied Commission for Coal and 
Metallurgical Factories, under which they have agreed to 
resume reparation payments in kind, and again to pay 
over to the German Government the tax on coal imposed 
by the Allied Powers. This agreement has been sent to 
the Reparations Commission for approval, and appears 
likely to receive it, in which case, other things being 
equal, it will probably become operative before the end of 
the current week. Whether it will actually gome_ into 
operation, however, is regarded here as by no means 
certain. At the time of writing passive resistance had 
only ceased in theory. Neither the Ruhr miners, the Ruhr 
factory hands, nor the Ruhr railway man have yet 
actually resumed work. In these circumstances the 
requests that were made vesterday and to-day to the 
Be gian and French Governments, by the German chargés 
daffaires in Brussels and Paris respectively, for negotia- 
tions to be opened between the three Governments in 
regard to questions connected with the cessation of passive 
resistance, were obviously foredoomed to failure. These 
matters, M. Poinearé made it plain, must be dealt with by 
the authorities representing the Occupying Powers in the 
Ruhr in direct conversations with the inhabitants of the 
area concerned. At the same time, like the Belgian 
Fore ign Minister, M. Poincaré insisted that if the German 
Government, ‘““as soon as passive resistance has ceased,’’ 
Wis to put forward proposals in regard to reparations, 
they must deal with the Reparations Commission. In this 
the French Premier is not only acting strictly in con- 
formity with the Treaty, but is obviously leaving the ques- 
tion to be dealt with not by the French and Belgian 
mvernments alone, but by the organisation in which the 
” hole of the Allied Powers have voices. 
,. J€ most striking feature, from the point of view of 
British interests, of the agreement signed on Sunday 
Allied C a section of the Ruhr industrials and the Inter- 
oe ontrol Commission is that portion of it which aims 
ee the German manufacturers from unfairly 
‘peting with British, French, and Belgian producers. 


bet ween 


seticle 1 of the agreement stipulates that the coalowners 
oe forthwith the coal tax left unpaid for the last 
th “e months of 1922, “in order to prevent them from 


ae on the market manufactured products that would 
“ise have an advantage of 24 gold marks per ton 
Whigs pared with products manufactured from coal on 
wich the kohlenstuer has been paid). Further, it ts 
aes that the embargo placed on the enormous stocks 
» metallurgical goods that have been accumulated in the 
ne ir beginning of the vear will be lifted as and 
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when future reparation payments in kind are made. Once 
the conditions of the agreements are fulfilled the signa- 
tories will be granted permits allowing them to sell their 
coal and other products in Germany at any prices they 
like, and they will be given permits to export a certain 
number of thousands of tons. The Inter-Allied Com- 
mission for Coal and Metallurgical Factories, however, 
“always reserves the right to restrict or extend its permits 
according to the general situation.’’ These conditions are 
in conformity with the proposal made by M. Poincaré, in 
a despatch published in a recent Yellow Book, under dat 
June 12th last, in which he alluded to the “ profound dis- 
turbance ’’ that would be caused “to British, as well as 
to French, Belgian, and even German industry,’’ if the 
enormous accumulated stocks of metallurgical products in 
the Ruhr are suddenly thrown on the market. 

In other directions it is becoming evident that people 
here, now that the matter apparently has to be faced in 
earnest, are beginning to be much more sceptical as to the 
possibility of “making Germany pay.’’ Certain French 
experts are now pointing out that it would be disastrous 
to French industry if this country succeeds in extracting 
anything more than quite moderate annual instalments 
from Germany. It is suggested that France could not 
absorb, except at risk of loss of trade and serious unem- 
ployment in her own labour market, more than 
400,000,000 gold marks (£,20,000,000) of reparation pay- 
ments in kind per annum, and even then practically the 
whole of this must consist of coal. On the other hand, if 
Germany is called on to pay a large sum in cash, she could 
only do this by developing her industry to a point that 
would be disastrously prejudicial to that of this and other 
countries. One novel but plausible suggestion put forward 
here is that, as Germany has now no internal debt, thanks 
to the collapse of the mark, the burden of the two nations 
might be to some extent equalised by imposing on Germany 
the payment of the interest charges on a portion of the 
French debt. It is held by a good many people here that, 
if some guarantee could be obtained that Germany would 
continue to pay the interest charges in question, this form 
of solution would be far more practicable than even an 
international loan, which it is felt would have very slight 
chance of success in view of the present state of Germany. 








GERMANY. — POLITICS — FINANCES — EXCHANGE 
MEASURES— BOURSE—TRADE—PRICES. 
(FROM OUR CORRESPONDENT. } 
Bertin, October 8. 
Tue Cabinet difficulties of early last week rapidly de- 
veloped into a crisis, ending in the resignation of Dr 
Stresemann, and the formation of a new Cabinet on the 
former ‘* great coalition ’* basis, excluding, that is, only 
the German-Nationals and the Communists. The sugges- 
tion that a non-party Cabinet should be formed, which 
suggestion is part of the general assault, not confined to 
Germany, on Parliamentary Government, was not taken. 
The main changes are that the Socialist Finance Minister, 
Dr Hilferding, has been replaced by Dr Luther, until now 
Food Minister, and the Minister for Industry, Herr von 


- > ef i- a 4 + Dios 
Raumer, has been replaced by Dr Knoeth, of late a direc 






































Spc cee adi i god RWI tam te 


Teed dita rcingse oo & 
Se ie teat 


— 


peta b 


Bec a 


sorta 


* 
: 
Aa 


| 
i 





bate SINGERS lames , 4 


















564 


tor of the Darmstadt Bank, formerly demobilisation com- 
missary, and during the war a manager of the Hindenburg 
programme, and an assistant of Dr Rathenau in organising 
the raw materials supply. The Reichstag parties, includ- 
ing a majority of, but not all of, the Socialists, have voted 


for a programme of increased production, includ- 
ing ‘“new regulation of the working hours law 
vith, in principle, maintenance of the eight hours 
day as normal working time.’’ This seems to 


mean that in practice the eight hours day will be aban- 
doned. The *‘ Empowering Law’’ (Ermaechtigungs- 
gesetz), creating a sort of legal dictatorship, which was 
one cause of the Cabinet crisis, was to-day sanctioned by 
the Reichsrat against a considerable minority. The law, 
which will now be submitted to the Reichstag, authorises 
the Government to ‘‘ take the measures which it considers 
necessary and urgent in the financial, economic, and social 
domains. In this it can depart from the fundamental rights 
enacted by the Federal Constitution.’ The Cabinet can- 
not use this power to alter working hours or social in- 
surance. Measures taken under the law must be rescinded 
on demand of the Reichstag. Subject to the last proviso, 
the Bill replaces legislation by administrative decree in 
the three domains mentioned. The new Cabinet will have 
to face even greater difficulties than the old. The Ruhr 
and Reparations questions show no sign of being settled. 
Even negotiations are made by France conditional upon 
the resumption of deliveries, which is in part an impossi- 
bility. Ruhr technical journals state that it will take at 
least three months to put the cokeries into full working 
order, The blast furnaces have escaped 
damage, and can be refired as soon as coke 
available. 

The position on the Ruhr gives no encouragement to the 
Cabinet to submit the homogeneous and entirely new finan- 
cial reform which alone can bring the deficit system to an 

end. The vast subsidies to Ruhr industry cannot be 
materially reduced until a Reparations settlement comes. 
After the multiplied direct tax payments for the third 
quarter of 1923 were received, the Finances again sagged, 
and in the third ten-day term of September produced a 
new record in that receipts from taxation constituted only 
about 1-50oth of expenditure. The mere loss on the rail- 
ways exceeded by more than a hundredfold the whole tax 
vield; the loss on posts exceeded the tax yield more than 
tenfold. In the following account the revenue item 
‘Funded Debt "’ represents subscriptions to the ‘‘ gold 
loan *’ :— 
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September 21-30. 
1,848,151,464,000 
39,374,437,422.930,000 
609,568,761,801,000 


40,065,854 (336,195,000 195,000 
187,615,878,416,000 


23,994,284 411,242,000 
5,271,904,155,724,000 
137,740 
764,518,293,527,000 
9,847,531,460,078,000 


SS 
—_— 


40,065,854,336,727,000 


The new multiplication of taxes will not remedy this con- 
dition. As soon as the Ruhr special expenditure ceases, 
the putting of taxes and State services charges upon a 
‘wertbestaendig’” basis ought to improve the finances. The 
Customs gold surcharge has been raised to 13,699,999,900 
per cent., or 137 million times the nominal. Railway fares 
will againbe doubled onthe roth, the fares index being then 
60,000,000, Or 100 times more than the 600,000 index of 
the beginning of September. The sugar, salt, and most 
other taxes on consumption are now being raised almost 
automatically according to the mark’s gold value, 
the general price movement. 
; The foreign exchanges last week again ran aw ay. There 
{ is a big demand from the Rhineland, caused partly by 
genuine need, partly by lack of confidence in Government 
plans. The Exchange Dictatorship has so far vielded 
only disappointment and a vast ¢ rop of scandals. That 
the exchange decrees of August 25th and September 7th 


are illegal has been repe atedly pointed out by Ettin- 
guished jurists, and the ¢ 
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EXPENDITURE. 
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this that it not only does not reply but is afraid 


the threatened penal measures against persons w! oa = 
the decrees. Instead, it exercises a kind of ‘cieuaet 
directed against petty hoarders and speculators ae 
be counted on not to resist and not to a ppe a oa 
courts; and most of the victims are foreigners }y, longiaie 
to countries whose Governments do not protect Pon 
Although the Exchange Dictator’s first acts led to 4 public. 
scandal, and had to be revoked and annulled, th: , hain of 


scandals continues. Wholly innocent persons - 
by the police and plundered of their money, receipts being 
refused; sailors in German ports who go ashx 
few hours are similarly plundered. Last week the Ey. 
change Dictator attacked several banks and carried of 
cheques deposited by foreigners for sale on the Bourse in 
a perfectly legitimate way, and some of the foreigners were 
unable to meet their engagements. The stolen cheques, if 
endorsed, will later be presented by the German Govern. 
ment agents for payment by foreign banks, and as English 


ire attacked 


re for a 


banks may be involved, it is well to say that a ording to 
German law cheques presented in such a way in no way 
differ from cheques stolen by private individuals, and 
there is no doubt that an English court examining the 


German exchange decrees in the light ot 
would decide that this was the case. 

The yield from these measures is extraordi: 
The Reichsbank, notwithstanding them, has to continue 
sacrificing its gold in driblets. The gold reserve, which 
at the close of 1916 totalled 2,600 million gold marks, has 
now fallen to 469,727,000 gold marks. At the beginning 
of this year the total was 1,004,800,000 gold marks. The 
bank’s claims upon the public and the State trebled in 
the week ending September 23rd, Treasury Bills rising by 
8,420,984 milliards to 12,229,418 milliards, commercial 
bills by 1,497,607 milliards to 2,200,636 milliards, while 
note circulation rose by 5,444,048 milliards to $,627,727 
milliards. In the month since August 2 


German law 


arily small. 


23rd_ circulation 
has increased more than 30-fold (from 273,906 milliards); 
since the beginning of the year it has increased approxi- 
mately 7,000-fold (from 1,280 milliards). Money market 
rates fluctuated greatly in the past week. The supply of 
money was relatively plentiful. Increases of company 
capitalisation in September totalled 24,975 million marks, 
against 26,567 million marks in August; issues by new 
companies 124,950 millions, against 62,807 millions; and 
bond issues 2, 259 billions, against 1,794 milliards. The 
large increase in bond issues is due mainly to the ° ‘ gold 
loan,’’ and to a Hamburg sterling loan, which are entered 
at their paper mark current value. 


The Bourse continues active and firm. The boom i 
home loans has gone further, the chief buyers this time 
being native Germans. There is also an enormous de- 

mand for mortgage bonds and municipal loans, but the 
present holders mostly hold fast, and for most municipal 
loans for weeks past no quotations have been fixed. 

The condition of home trade and industry is getting 
worse. Outwardly this is visible in the big cities in the 
desertion of retail establishments by the public. The out- 
of-date official unemployment reports also show a decline in 
business activity, but they do not fairly represent -day’s 
conditions, which are considerably worse. At the close 
of August 6.3 3 per cent. of members of trades unions — 
unemployed, against under 1 per cent. a vear ago; party 


emploved were 26 per cent., against also unde r 1 per cent. 
a year ago. The Prussian Trade Ministry's mo! hly re 
port shows bad business everywhere. In mos' “expo 
branches the gold price system recently adopted has mace 
it impossible to compete, ‘and there is no stimulus at home 
to buy more than is necessary. The iron-ore — 
in unoccupied territory cannot sell their output, ‘ ea 
cut down work. The potash mines have also © ut ae 
production. Practically no orders are being received " on 
locomotive branch. The export of chemical prepa! mensi 
has heavily fallen off. In the paper industry, some a 
The woo, 


cerns are ‘working only three days a week. 1 eure 
linen and cotton branches also complain of small ae 
overs. The wool manufacturers report that foreign goo™ 
are 15 to 20 per cent. cheaper than German. —: 

Price movements are very irregular. Most pepe 
show that at beginning of this month gold prices ©" ° 


as 
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pared with 1914, nearly 200 per cent. more than other 
ymparec iui } j 
; ities, e.g-, food. 
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The Frankfurter Zeitung 's general index is :— 
—————— l 
Textiles | | Misce}]. , Manu- All 98 
Food. and Minerals | leneous factured | Com- 
Leather. | "| Articles, modities. 
ml eee ae coe ae 
— 2 1 ] i 1 1 
Middle 1914 5°. 1,758 3,206 2,622 1,778 1518 2,504 
ob 23,794,857 36,977,404] 31,578,76t| 17,989,895 22,688,881, 25,699,210 
SEE 4.s0xns2s 109,667,36 215,778,470] 307,306,550|185,445,210 147,975, 350 182,955,500 
october $ 


\}| commodities together had, on October 4th, about 
reached world market level. For the first time an index 
for home produced goods is materially higher than the 
‘adex for wholly imported goods. Whereas on August 
ae the home goods index number was 1,869,627, and 
the foreign 2,818,949, on October 4th the home number 
was 150,440,452 and the foreign 143,368,670. 








CANADA.-NEW FEDERAL LOAN—BANKING SITUA- 
TION—FEDERAL REVENUES—IMPROVEMENT IN 
C.N.R. EARNINGS—GRAIN BLOCKADE THREAT— 
CROP CONDITIONS — BUSINESS CONDITIONS — 
CANADA AND THE IMPERIAL CONFERENCE. 

(FROM OUR CORRESPONDENT.) 
OtTrawa, September 25. 

Tue Federal Government has decided to raise the whole 

of the money required to liquidate the $172,000,000 of 

Victory Bonds, which mature on November st, by a 

domestic loan, and a campaign for this purpose is now 

in progress. The Minister of Finance began cautiously 

by offering $50,000,000 on the local market through a 

syndicate of investment houses, but when subscriptions 

amounting to almost 7o millions were received at once 
he decided to abandon any idea of resorting to the New 

York market for the balance, and to place the whole issue 

at home. The composition of the original syndicate has 

been widened till it embraces every bank and practically 
every bond and brokerage house of any standing in the 

Dominion, 220 agencies in all being employed. The bonds 

will bear 5 per cent., and two series are being issued; 

2o-year bonds, maturing October 15, 1843, are offered 
at 98.25, and will yield 5.14 per cent., and 5-year bonds, 
maturing October 15, 1928, are offered at 99, and will 
yield 5.23 per cent. Holders of 1923 bonds are given 

4 conversion privilege; if they exchange their bends for 

the same amount of the new issue they will receive a 

bonus at the rate of $1.75 per $100 for 20-year bonds 

and $1.co for 5-year bonds. Holders of the old bonds 
who convert will also get an extra half-month’s interest, 
as the new bonds are dated a fortnight before the expiry 
ot the old. The campaign is being very rigorously 
prosecuted by public advertising and personal canvassing, 
and is meeting with great success. Already the subscrip- 
tions exceed 100 million dollars, and the expectation is 
that the full amount will be raised by the end of the week. 
rhe circumstances are peculiarly favourable to a domestic 
loan because the recent banking revelations have made 
depositors very suspicious, and many of them welcome 

“1 opportunity to transfer their funds to Government 

bonds. Moreover, many American investors who were 

ready to subscribe to the issue which was expected in 


New York are taking the bonds through Canadian 
Channels. 
4% 5 } 1° . . . a > 
The banking situation is by no means cleared up. The 


depositors of the Home Bank have been holding meetings 
throughout the country and organising themselves to 
bring ressure upon the Government and the Bankers 
Asso ‘ation for payment in full of the deposits. At these 
meetings very violent criticism of the banks is offered, 


and demands are made that the Finance Department 


institute a thorough investigation of all the banks and 
7 upon their condition for the guidance of the public. 
ne { 1¢ 


a ‘ernment are awaiting the report of the curator 

“re they will make any decision about a public investi- 
Sation of the Home Bank débdcle. Meanwhile, however, 
»Pesitors in the smaller banks have become so anxious 
that very serious withdrawals of deposits are taking 
and the position of these banks is bound to be 


place. 


weake = 


Th ed to a danger-point unless confidence is restored. 
“result is that many of the directors of the smaller 


THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracecharch St. London, E.C.3 
Capital Authorised ... ..  , €3,000,000 
Paid Up Capital ... ae ae a 1,050,000 

Reserve Fund and Undivided Profits 1,352, 105 


Branches: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent, 
per annum on daily balances. 
ctoarianssteorpseesettinnanstinditisieeensntieniicamaitinsatenbiisisaseassmemsemnseseec st 
banks have suddenly become converted to the idea of a 
system of regular Government inspection, because they 
realise that it will be very difficult to restore confidence 
in their institutions without some such certificate of 
Stability. The larger banks, however, are profiting by 
these recent developments, and are as hostile as ever to 
Government inspection, but a cleavage of interest has 
now developed, and next session the demand for State 
inspection will be difficult to resist. 

The Federal revenues for the first five months of the 
year make a very satisfactory showing, amounting to 
182 million dollars, as compared with 171 million dollars 
for the parallel period of 1922, and in the same period 
the ordinary expenditure has declined from 11g to 116 
millions, which shows a net betterment of 14 million 
dollars. In his farewell speech at Quebec, on the eve 
of sailing for the Imperial Conference, Mr Mackenzie 
King prophesied that Mr Fielding would show a balanced 
Budget next spring, but this forecast is regarded as 
unduly optimistic. The returns of the Canadian National 
Railways, however, for the first eight months of the 
calendar year show that an operating deficit of $1,166,008 
in that period of 1922 had been this year transformed into 
an operating surplus of $5,011,845, which means a net 
betterment of over six million dollars. The crop move- 
ment in the autumn months always gives a fillip to the 
railway returns, and under normal circumstances the 
operating surplus for the year might easily reach 10 
million dollars. 

But an unfortunate situation has developed about the 
crop movement. <A few American vessels have come into 
the Canadian ports at the head of the Great Lakes for 
grain cargoes, but the great majority still persevere with 
their boycott, and decline to submit to the new regula- 
tions prescribed for lake boats in the matter of fling 
tariffs, &c. October shipments of grain from the West 
are estimated at over go million bushels, and the available 
Canadian bottoms cannot take out more than 28 million 
bushels. As wheat is now pouring into the lake ports 
from the West, it is bound to pile up there, and a very 
serious blockade, which will adversely affect grain prices 
for the farmer, will certainly materialise in October. 
Meanwhile, the American shipowners are bidding from 
Duluth for cargoes of Canadian grain; on September 22nd 
the rate from Duluth to Buffalo was 23 cents per bushel, 
as against 5} cents from Fort Willam to Buffalo. 
Duluth has good railway connections with Canada, and 
it seems probable that unless the Government suspends 
its regulations there will be a diversion of ¢ anadian grain 
traffic on a very large scale to Duluth, which will mean 
a considerable loss of business to the Canadian railways 
and terminal elevators. Up till the middle of September 
the Eastward movement of the grain crop had been very 
slow, but during the past w eek a marked acceleration has 
been visible. : 

Unseasonable conditions in the shape of sleet and snow 
have kept back threshing operations in Saskatchewan 
and Alberta, but work has been vigorously resumed this 
week. In Saskatchewan almost 50 per cent. of the w heat 
crop has been threshed, and in Manitoba eee than 75 
per cent. Frost has done some damage to ate i in 
the more backward districts, but the aggregate OSS is 
small. Many carloads of wheat still show on inspection 
traces of rust damage, which relegates them to the lower 
but the proportion thus affected is steadily 
j the threshing returns are generally better 
In the three prairie provinces pasture 


grades ; 
declining, an¢ 
than was expected. 
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conditions are very good, and livestock are thriving. In 
British Columbia the weather has been warm and dry, 
with cool nights, and the apple crop has ripened to a 
good size and colour. In the Eastern provinces the 
weather has for the last two weeks been very summer- 
like, and the farmers have been able to finish their 
harvest under very favourable conditions. Throughout 
many districts of Ontario there has been an excellent 
second hay crop, and pastures are in fine condition. The 
fruit crop in the Niagara Peninsula lost in quantity 
through some severe storms, but the average quality, 
especially of peaches, is high. The optimistic tone of the 
Western crop reports and the advent of autumn weather 
have tended to stimulate business in Canada. Whole- 
salers report a good demand for goods, and retailers 
find the public more disposed to spend freely. Retailers, 
however, have formed the habit of buying for immediate 
delivery and in small quantities, and show no inclination 
to abandon it till more settled prosperity is assured. In 
the industrial field some factories have more orders than 
they can fill, and others cannot get enough. 

The public is still in complete mystification about the 
policies which the Canadian delegates will advance either 
at the political or economic Imperial Conferences, but it 
is not expected that they will propose any startling 
departures. It is believed that the Government is pre- 
pared to endorse the formation of some Empire Trade 
Council, but as they are completely averse to any plans 
of political centralisation, its function 
advisory. 










































by administrativ 2 action) with a view to enabling 2 rors 
representative to be appointed to the Board, as it is 
feared that such a representative would have Peek de 
leanings. The removal of the duty on sulphur ana 
substitution of a bounty in order that farm oe - 
chase superphosphate at a lower price is also distastefy 
to Protectionist interests. In some quarters there is 
tendency to advocate still higher duties than are “ 
force, but there is no general agitation on the sudan 
The object, however, is frequently attained by adminic 
trative imposition of anti-dumping duties both on fore; i 
and British goods. al 

The present Australian tariff has been in force cince 
1921, having succeeded the interim tariff imposed in 1 . 
which represented an increase on the 1908 tariff. These 
tariffs have included preferential rates in favour of British 
goods, but in all cases the one great object is the 
tection of Australian manufacturers, preference being 
littke more than an ornamental superstructure. Little 
has been done to give preference to other portions of the 
British Empire. There is a long-standing arrangement 
with South Africa, trade with which consists almost 
entirely of exports to South Africa from Australia. The 
practical possibilities of trade in the opposite direction 
are confined to occasional importations of South African 
sugar and maize. At present Australian sugar control 
leaves no opening for South African sugar, and after 
the recent drought in Australia led to imports of South 
African maize the Commonwealth Government imposed 
an anti-dumping duty. Proposals for reciprocal preference 
with New Zealand made no progress until about a vear 
ago, when Australian boot manufacturers found that they 
were losing custom in New Zealand to British manufac- 
turers. No arrangement has yet been made with Canada, 
as Australian makers of agricultural machinery are 
opposed to any concession that would be of benefit to 
Canadian manufacturers. An arrangement between New 
Zealand and Canada has been in force for a number of 
years past, and the result is that New Zealand butter and 
other produce are admissible into British Columbia at lower 
rates of duty than similar Australian articles. Australian 
tariff policy has been hostile to the Pacific Islands, and 
not only is there no preference, but in the last revision 
of the Australian tariff a practically prohibitive duty was 
imposed on bananas, which has aroused much feeling in 
Fiji. ’ 7 

Australian imports of merchandise during the yew 
ended June 30, 1922, and the duties collected were 45 
follows :— 
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AUSTRALIAN TARIFF AND PREFERENCE. 
(BY OUR MELBOURNE CORRESPONDENT.) 

THe Commonwealth Premier, Mr Bruce, who left Mel- 
bourne on September ist to attend the Economic Con- 
ference in London, announced the proposals of the 
Commonwealth Government in Parliament on July 24th, 
the three subjects of primary importance being foreign 
relations, defence, and Empire trade relations. With 
regard to trade relations, he stated that he would press 
for trade preference with all the power that in him lies, 
and that ‘* Australia is certainly entitled to raise the ques- 
tion whether the time has not arrived for giving pre- 
ferential tariff treatment to Australian products landed in 
Great Britain.’’ He proceeded to discuss the question 
of an alternative as follows :—‘‘ In 1921 Australia sent 
£.76,849,000 worth of her products to Britain. It would 
be serious to Britain if because of her negligence we were 
forced to make reciprocal trade arrangements with some 
other country, which would then be the outlet for our 
surplus production. I do not for a second imagine that 
that will happen. I sincerely hope it will not. We must, 
however, look at the facts. I suggest that we place the 
facts before Great Britain, and that we do not first go to 
some other country and enter into an arrangement which 
will deprive Britain of our trade and later go to her and 
say, ‘ You knew that was the position.’ We certainly 
should give the Mother Country the opportunity to take 
full advantage of anything we have to offer.’’ 

Mr Bruce further explained that it is not proposed to 
place enormous duties upon the foodstuffs of the people 
of Britain, and that, apart from tariffs altogether, there 
are a number of things that could be done as a matter 
of Imperial policy, including a proposal that Great Britain 
should make moneys available to the Dominions, either 
at no intetest or at verv reduced interest charges, to carry 
out great developmental public works. : 

Since Mr Bruce’s speech in Parliament on July 24th, the 
subject has undergone public discussion, the effect of 
which is to make it clear that the dominant Protectionist 
interests in Australia are opposed to any relaxation of the 
present high tariff, and that no concession in this respect 
can be loc 4 for in return for any tariff arrangements 
which Gre Britain may make for Australian benefit. 
A little apprehension has been expressed, from a Pro- 
tectionist point of view, lest Mr Bruce might be inclined 
to do this in order to obtain concessions for Australian 
primary products. Some ground for this apprehension 
appears to be furnished by the amendment which h 
been made by Parlicme 
Board (which has 


Imports. Duties. 


£ £ 
General tariff. ......00.++ 56,261,542 .. 11,226,388 
Preferential tariff.......... 46,761,590 .. 6.961.653 








Total ...ccceeseeees 103,023,152 .. 18,188.021 , 
Total imports, £:103,023,132, include £38,400, 193 Te" 


: , ~~ eral tarifi and 
of duty (viz., £17,136,543 under the general aoe aa 
£:21,263,650 under the preferential tariff) and — iam 
° i = ° . . > re « 
subject to duty (viz., 439,124,999 under the § 


tariff and £25,497,940 preferential tariff). 


Ketters to the Editor. 


P.R. AND THE IRISH ELECTIONS. 


10 THE EDITOR OF THE ECONOMIST. 








Sir,—Mr Alfred J. Gray, assistant secretary of the Pr wa 
tional Representation Society, apparently reassured by the i. 
that I am a supporter of P.R., says that ‘* the differences ° 
tween us are questions of detail,’’ and adds, ™ whatever ©o t 
clusion readers of the Economist may come to on - a 
at issue, the broad fairness of the results of P.R. will pe : 
called in question.” To the latter proposition I o ” “ed 
doing so must point out that I never suggested that P.R. ” . 
to give results which are broadly fair. To the former oe 
sition I demur. The differences between us are not mere = 
tions of detail, but concern the accuracy of the iT 
furnished to the readers of the Economist by its — 
correspondent. My position remains intact. Mr Gray * ae 
attack upon it, delivered in full force, has somehow conve 


nent as just 
nt in the constitution of the Tariff 
power to recommend variations of duties 
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rguard action. I merely desire to clear m\ 


‘tself into a 
= a and have no intention to engage upon a pursuit. 
Mr. Gray still claims that the ** minor parties’ should be 
psarded “as separate forces.’’ Now the whole discussion 
binges upon the distinction between majorities and minorities 
_you cannot discuss whether minorities, or a minority, have 
equate, inadequate, or excessive electoral influence unless 
ou have majorities or a Majority to contrast with them. In 
‘s effort to show that in the Irish elections the minority got 
ice than its proportionate share of representation, Mr Gray 
ietached from the majority certain of its sections, which con- 
Jsts of groups standing for special interests— Farmers, Labour, 
Commercial, and the like. He then added these sections to the 
‘rye minority, so. as to lower its percentage of proportionate 
ain. This surprising method of handling the facts lands 
Mr Grav into a reductio ad absurdum—it results that there 
was no majority, and that there emerged from the General 
Election nothing but a bunch of minorities, or, as Mr Grav 
orefers to call them, ** minor parties.’’ He had only to add 
one more minor party (holding ,°,, of the elected mem- 
bers) to his bunch, and he could then have proved triumphantly 
that as, between them, they held all the representation, the 
minorities had exactly the correct amount of representation ! 
Now was there or was there not, as I wrote in the passage 
ssailed by Mr Gray, ‘* a total majority on the principal issue 
109 to 44, or roughly 2} to 1°°? Was there a majority 
tall, or only a bunch of minorities? For twelve months or 
more a bloody conflict had been waged by an armed Republi- 
in minority against majority rule and constitutional methods. 
\s the election approached, the armed minority proclaimed a 
species of cease-fire, but made no submission to the Govern- 
ment and no surrender of arms and munitions to the proper 
uthority. It organised an electoral campaign to test popular 
pinion and to embarrass constitutional government by its 
elected representatives refusing to act in the Free State Parlia- 
ment. Its candidates were carefully selected as pledged 
pponents of the Treaty and the Constitution. Against this 
militant minority were arrayed the great majority, the 
supporters of Treaty and Constitution and of peaceful, ordered 
government. None of the elected candidates of the minority 
have taken their seats in the Dail. All of the elected candi- 
ates of the majority have taken their seats, and are engaged 
working the institutions which they are pledged to up- 
id against the Republican minority. And there is a_per- 
rctly stable Government resting upon the secure foundation 
! majority support. I suggest that it would be difficult in 
ny country to find a case’of majority and minority with a 
nore clear and definite line of demarcation between them. 
But, savs Mr Gray, ‘it is clear......that a proportion of 
the voters who gave their first preferences to Labour, Farmer, 
nd Independent candidates were Republican in sympathy, for 
vhen their votes came to be transferred, they passed to 
Republican candidates.” He goes on :—‘‘ Such voters... 
innot fairly be included in a Pro-Treaty total.’’ This is a 
oe amazing proposition. Simpliciter, it means that a second 
preference indicates a voter’s politics more accurately than 
‘is first preference. ‘The voter gives his first vote for a candi- 
— who will support the Treaty and the Constitution, and 
in the Dail if elected and support certain policies in debate 
ind because in the event of failing to carry his candidate his 
ond preference is given to a Republican, he is to be deemed 
/ 5° an opponent of the Treaty and the Constitution. ‘This 
‘range proposition is utterly and wholly inconsistent with 
e ordinary and orthodox P.R. method of calculating what 
_ © tue pro rata representation should be from the first pre- 
“Tenee votes, as indicating the distribution of the respective 
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Republican minority, then, won 44 seats where their 
‘teable share was 40.4. This, I submit in conclusion as at 
outset, illustrates that minorities have ‘‘ a disproportion- 
ti large influe nce —which arises from the mobility of their 
S power, which facilitates their combination for effective 
on in varying contingencies. Mr Grav asks for an ex- 
pe ot this. An example can be found in the phenomenon 
he Independent, or other voter, who after voting for his 
n candidate gives his second preference to the Republican 
Ss the result of a log-rolling agreement by which certain of 
“eaker candidates endeavour to pool their resources or 
“sage in “ combination for effective action.” There is, 
f a reciprocal arrangement for the second preference 
ther , rs voter to be given to the Independent or 
Mr “ma ate, But such an arrangement does not warrant 
Peon > treating Pro-Treaty as Anti-Treatv nor Anti- 
| 7 as Pro-Treaty., , : 
f “at onan technical propositions regarding the effects 
Minorities. wi ot —_ preferences, and how the system favours 
my last coke n prot indicated in the concluding paragraph 
0S of them y i ' am not disposed to embark upon illustra- 
am. niess their accuracy is specifically challenged.— 
' Yours faithfully, 
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** Your Dustin CoRRESPONDENT.”” 


“tin, October 1oth, 1923. 


Books and Publications. 


BRITISH FOREIGN POLICY. 


THe third volume of the Cambridge History of British 


Lis 


Foreign Policy which has now been published* 


Carries 
the story from 1866 to the Peace of Versailles. It thus 
completes the work undertaken under the ec tors} ip ot 


the doyen of Cambridge historians, Sir A. W. Ward. and 


Dr G. me Gooch, the object of whi h was to provide the 
general reader, no less than the specialist, with a study of 
our foreign policy, based on authentic documents, a study 
‘‘ indispensable for an insight, however incomplete, into 
the problems engaging that policy at the present day.”’ 

The difficulties of an undertaking of this kind naturally 
increase the nearer one approaches to the turmoil and 
complexity of present-day conditions, and the resultant 
temptation to fall into the cataloguing habit has not been 
entirely avoided by some of the contributors to this volume. 
Thus Mr W. H. Dawson, who will be known to our 
readers for his admirable studies of life and conditions in 
Imperial Germany, gives what is in many ways a very 
efhicient summary of known facts covering the last 2: 
vears of the XIXth Century, though his two chapter 
convey the impression of a series of short and crisp articles 
in a useful encyclopedia rather than a_ co-ordinated 
account of the main trend of developments. 

Short, but very suggestive, is the chapter in which Sir 
Valentine Chirol estimates the influence of the Boer War 
on the international situation in general, and on British 
foreign policy in particular. The turn of the century, in 
fact, coincided with a reconsideration of the whole doctrine 
of ‘* splendid isolation,’’ and witnessed the beginning of 
an entirely new phase in the long history of the balance 
of power. In two thoroughly admirable chapters, Dr 
Gooch, whose patient research in this sphere is by now 
well known to all students of contemporary history, treats 
of the development of those agreements which are collec- 
tively known as the Triple Entente, and which completed 
the division of Europe into two armed camps. We are 
shown the approach, slow but inevitable, of the final cata- 
clysm, which has done so much to justify the dictum of 
Sir Robert Walpole that in war we cannot be great 
gainers if we win, and cannot but be losers if we lose. 

More than a mere passing reference is due to Mr Alger- 
non Cecil’s chapter on the history and the organisation 
of the Foreign Office from its birth in 1782 down to the 
present day. Written in an interesting style, this chapter 
teems with intimate details which make even the Foreign 
Office appear a human institution, despite so many Olym- 
pian associations. We can well imagine that Palmerston’s 
dictum that ‘‘ eight hours work, when httle is doing, 
must be vour daily minimum,”’ should cause some surprise 
amongst the easy-going officials of that day, although 
now, no doubt, the eight-hour day is taken for granted. 
Of particular interest is the brief summary of the not un- 
important question of commercial intelligence. °° Gene- 
rally speaking,’’ we are told, ‘it seems clear that the 
Foreign Office has done either too much or too little in 
the matter of foreign trade.’’ In any case, the demand of 
Mr Hirst—a former editor of the Economist (and not of 
the Economic Review, as the Index to this volume has 
it)\—made in evidence before the Civil Service Commis- 
sion in 1914, that the Foreign Office itself should be ‘‘ a 
an intelligence department for 


5 
S 


mirror of the nation...... rtmet | 
foreign commerce...... a kind of meteorolog al office for 
publishing conditions in foreign countries,”’ is still far 
from being satisfied. 

This history suffers from the disadvantage of a lack of 
co-ordination, which is an almost inevitable concomitant 
of team-work, no less than from the difficulties inherent in 
treating coherently a subject at once immensely complex 
and controversial. At the same time, the three volumes 
taken together provide a most useful introduction to the 
study of current problems in foreign affairs and supply a 


very real need. 
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conditions are very good, and livestock are thriving. In 


by administrative action) with a view to enabling rae 
British Columbia the weather has been warm and dry, & 4 rural 


representative to be appointed to the Board. 


° . ° . » aS a. 
with cool nights, and the apple crop has ripened to a | feared that such a representative would have Free - : 
good size and colour. In the Eastern provinces the | leanings. The removal of the duty on rade 


sulphur and the 
weather has for the last two weeks been very summer- = 
like, and the farmers have been able to finish their 
harvest under very favourable conditions. Throughout 
many districts of Ontario there has been an excellent 
second hay crop, and pastures are in fine condition. The 
fruit crop in the Niagara Peninsula lost in quantity 


substitution of a bounty in order that fa 
chase superphosphate at a lower price is also distaces., 
to Protectionist interests. In some quarters there is « 
tendency to advocate still higher duties than are ae 
force, but there is no general agitation on the ~ 
The object, however, is frequently attained 
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through some severe storms, but the average quality, 
especially of peaches, is high. The optimistic tone of the 
Western crop reports and the advent of autumn weather 
have tended to stimulate business in Canada. Whole- 
salers report a good demand for goods, and retailers 
find the public more disposed to spend freely. Retailers, 
however, have formed the habit of buying for immediate 
delivery and in small quantities, and show no inclination 
to abandon it till more settled prosperity is assured. In 
the industrial field some factories have more orders than 
they can fill, and others cannot get enough. 

The public is still in complete mystification about the 
policies which the Canadian delegates will advance either 
at the political or economic Imperial Conferences, but it 
is not expected that they will propose any startling 
departures. It is believed that the Government is pre- 
pared to endorse the formation of some Empire Trade 
Council, but as they are completely averse to any plans 
of political centralisation, its function can only be 
advisory. 








AUSTRALIAN TARIFF AND PREFERENCE. 
(BY OUR MELBOURNE CORRESPONDENT. ) 

THe Commonwealth Premier, Mr Bruce, who left Mel- 
bourne on September ist to attend the Economic Con- 
ference in London, announced the proposals of the 
Commonwealth Government in Parliament on July 24th, 
the three subjects of primary importance being foreign 
relations, defence, and Empire trade relations. With 
regard to trade relations, he stated that he would press 
for trade preference with all the power that in him lies, 
and that ‘* Australia is certainly entitled to raise the ques- 
tion whether the time has not arrived for giving pre- 
ferential tariff treatment to Australian products landed in 
Great Britain.’’ He proceeded to discuss the question 
of an alternative as follows :—‘‘ In 1921 Australia sent 
£.70,849,000 worth of her products to Britain. It would 
be serious to Britain if because of her negligence we were 
forced to make reciprocal trade arrangements with some 
other country, which would then be the outlet for our 
surplus production. I do not for a second imagine that 
that will happen. I sincerely hope it will not. We must, 
however, look at the facts. I suggest that we place the 
facts before Great Britain, and that we do not first go to 
some other country and enter into an arrangement which 
will deprive Britain of our trade and later go to her and 
say, ‘ You knew that was the position.” We certainly 
should give the Mother Country the opportunity to take 
full advantage of anything we have to offer.’’ 

Mr Bruce further explained that it is not proposed to 
place enormous duties upon the foodstuffs of the people 
of Britain, and that, apart from tariffs altogether, there 
are a number of things that could be done as a matter 
of Imperial policy, including a proposal that Great Britain 
should make moneys available to the Dominions, either 
at no intetest or at very reduced interest charges, to carry 
out great developmental public works. : 

Since Mr Bruce’s speech in Parliament on July 24th, the 
subject has undergone public discussion, the effect of 
which is to make it clear that the dominant Protectionist 
interests in Australia are opposed to any relaxation of the 
present high tariff, and that no concession in this respect 
can be looked for in return for any tariff arrangements 
which Great Britain may make for Australian benefit. 
A little apprehension has been expressed, from a Pro- 
tectionist point of view, lest Mr Bruce might be inclined 
to do this in order to obtain concessions for Australian 
primary products. Some ground for this apprehension 
appears to be furnished by the amendment which h 
been made by Parlizme 
Board (which has powe 


as just 
nt in the constitution of the Tariff 
r to recommend variations of duties 


trative imposition of anti-dumping duties both o 
and British goods. 


which represented an increase on the 1908 tariff, 
tariffs have included preferential rates in favour of British 
goods, but in all cases the one great object is the pro. 


DV adminis. 
nN foreign 
reign 


The present Australian tariff has been in force cince 
1921, having succeeded the interim tariff imposed in Igi4 


These 


tection of Australian manufacturers, preference being 
. ‘D> 
little more than an ornamental superstructure. Little 


has been done to give preference to other portions of the 


British Empire. There is a long-standing arrangement 
with South Africa, trade with which consists almost 
entirely of exports to South Africa from Australia. The 
practical possibilities of trade in the opposite direction 
are confined to occasional importations of South African 
sugar and maize. At present Australian sugar control 
leaves no opening for South African sugar, and after 
the recent drought in Australia led to imports of South 
African maize the Commonwealth Government imposed 
an anti-dumping duty. Proposals for reciprocal preference 
with New Zealand made no progress until about a year 
ago, when Australian boot manufacturers found that they 
were losing custom in New Zealand to British manufac- 
turers. No arrangement has yet been made with Canada, 
as Australian makers of agricultural machinery are 
opposed to any concession that would be of benefit to 
Canadian manufacturers. An arrangement between New 
Zealand and Canada has been in force for a number of 
years past, and the result is that New Zealand butter and 
other produce are admissible into British Columbia at lower 
rates of duty than similar Australian articles. Australian 
tariff policy has been hostile to the Pacific Islands, and 
not only is there no preference, but in the last revision 
of the Australian tariff a practically prohibitive duty was 
imposed on bananas, which has aroused much feeling 10 
Fiji. 

Australian imports of merchandise 
ended June 30, 1922, and the duties 
follows :— 


during the year 
collected were as 





Imports. Duties. 
£ £ 
General tariff .........-+- 56,261,542 .. 11.208, 
Preferential tariff.......... 46,761,590 6,961, 
Total ..cccccecceess 105,023,132 .. 18,188,021 


£38,400, 193 free 


Total imports, £, 103,023,132, include or and 
general tariff an 


of duty (viz., £17,136,543 under the_ a anal 
£:21,263,650 under the preferential tarift) and #,04, oe o 
subject to duty (viz., 439,124,999 under the gm 
tariff and £25,497,940 preferential tariff). 


Ketters to the Editor. 


P.R. AND THE IRISH ELECTIONS. 


10 THE EDITOR OF THE ECONOMIST. 








Sir,—Mr Alfred J. Gray, assistant secretary of the a 
tional Representation Society, apparently reassured }) — 
that 1 am a supporter of P.R., says that * the differences : 
tween us are questions of detail,’ and adds, ™ whatever - 
clusion readers of the Economist may come to on the ae 
at issue, the broad fairness of the results of P.R. will poi in 
called in question.” To the latter proposition I agree, . a 
doing so must point out that I never suggested that P.R. 14 : 
to give results which are broadly fair. To the former — 
sition I demur. The differences between us are not mere =. 
tions of detail, but concern the accuracy of the ee 
furnished to the readers of the Economist by ee 
correspondent. My position remains intact. Mr Gray : ne 
attack upon it, delivered in full force, has somehow conve 
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Mr. Gray still claims that the ** minor parties ”’ 


Pe hinges upon the distinction between majorities and minorities 
m hing j 
a 
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October 13, 1923. ; 


. rearguard action. I merely desire to clear my 


itself into ¢ , 
ront, and have no intention to engage upon a pursuit. 
should be 


warded “as separate forces."” Now the whole discussion 


vou cannot discuss whether minorities, or a minority, have 


Jequat ’ ; 7 Ki . 7 
have Majorities or a Majority to contrast with them. In 


inadequate, or excessive electoral influence unless 


© i. effort to show that in the Irish elections the minority got 
ee rl * : a : 
S §6ecs than its proportionate share of representation, Mr Gray 


etached from the majority certain of its sections, which con- 
E 6 cas of groups standing for special interests—Farmers, Labour, 
© Commercial, and the like. He then added these sections to the 
eye minority, so. as to lower its percentage of proportionate 
i jin. This surprising method of handling the facts lands 
e Mr Grav into a reductio ad absurdum—it results that there 
was no majority, and that there emerged from the General 
> lection nothing but a bunch of minorities, or, as Mr Gray 
| prefers to call them, ** minor parties.’"’ He had only to add 
one more minor party (holding ,°,, of the elected mem- 
vers) to his bunch, and he could then have proved triumphantly 
that as, between them, they held all the representation, the 
minorities had exactly the correct amount of representation! 
Now was there or was there not, as I wrote in the passage 
ssailed by Mr Gray, ** a total majority on the principal issue 
f 1g to 44, or roughly 2) to 1°’? Was there a majority 
tall, or only a bunch of minorities? For twelve months or 
more a bloody conflict had been waged by an armed Republi- 
an minority against majority rule and constitutional methods. 
\s the election approached, the armed minority proclaimed a 
species of cease-fire, but made no submission to the Govern- 
ment and no surrender of arms and munitions to the proper 
uthority. It organised an electoral campaign to test popular 
pinion and to embarrass constitutional government by its 
elected representatives refusing to act in the Free State Parlia- 
ment. Its candidates were carefully selected as pledged 
pponents of the Treaty and the Constitution. Against this 
militant minority were arrayed the great majority, the 
supporters of Treaty and Constitution and of peaceful, ordered 
government. None of the elected candidates of the minority 
have taken their seats in the Dail. All of the elected candi. 
lates of the majority have taken their seats, and are engaged 
working the institutions which they are pledged to up- 
id against the Republican minority. And there is a_per- 
ectly stable Government resting upon the secure foundation 
{ majority support. I suggest that it would be difficult in 
any country to find a case*of majority and minority with a 
more clear and definite line of demarcation between them. 
But, savs Mr Gray, “it is clear...... that a proportion of 
the voters who gave their first preferences to Labour, Farmer, 
nd Independent candidates were Republican in sympathy, for 
When their votes came to be transferred, they passed to 
Republican candidates.” He goes on:—‘‘ Such voters...... 
‘mot fairly be included in a Pro-Treaty total.’’ This is a 
host amazing proposition. Simpliciter, it means that a second 
relerence indicates a voter’s politics more accurately than 
‘first preference. ‘The voter gives his first vote for a candi- 
“ate Who will support the Treaty and the Constitution, and 
in the Dail if elected and support certain policies in debate 
ind because in the event of failing to carry his candidate his 
ond preference is given to a Republican, he is to be deemed 
‘an opponent of the Treaty and the Constitution. ‘This 
inge proposition is utterly and wholly inconsistent with 
‘ne ordinary and orthodox P.R. method of calculating what 
"me true pro rata representation should be from the first pre- 
Jenee votes, as indicating the distribution of the respective 


vies 


Phe 
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tr 


Republican minority, then, won 44 seats where their 
rns ‘ble share was 40.4. This, I submit in conclusion as at 
“outset, illustrates that minorities have ‘‘a disproportion- 
“) large influence *’—which arises from the mobility of their 
ang power, which facilitates their combination for effective 
: “nin varying contingencies. Mr Gray asks for an ex- 
» ‘Mmple of this. An example can be found in the phenomenon 

é ne Indepe ndent, or other voter, who after voting for his 

“n candidate gives his second preference to the Republican 
* “Ne result of a log-rolling agreement by which certain of 
, eee. candidates endeavour to pool their resources or 
,; ise In“ combination for effective action.’’ There is, 

4 wr @ reciprocal arrangement for the second preference 
th Republican voter to be given to the Independent or 
\ Mae en But such an arrangement does not warrant 
: ating Pro-Treaty as Anti-Treaty nor Anti- 
on ty as Pro-Treaty, : ; 

f nace more technical propositions regarding the effects 
Minor; ind other preferences, and how the system favours 
ar my let — — indicated in the concluding paragraph 
tions of the r : am not disposed to embark upon illustra- 
lam. ™ Unless their accuracy is specifically challenged.— 

“ Yours faithfully, , , 
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ublin. Oct ‘Your Dusitin CoRRESPONDENT.”’ 
in, Jetober 10th, 1923 
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Books and Publications. 


BRITISH FORBIGN POLICY. 
THE third volume of the Cambridge History of British 
Foreign Policy which has now been published* ‘arri 
the stor) from 1866 to the Peace of Versailles. It thu 
completes the work undertaken under the editors! ip of 
the doyen of Cambridge historians, Sir A. W. Ward. and 
Dr G. P. 


general reader, no less than the specialist, with a study of 


Gooch, the object of which was to provide the 


our foreign policy, based on authentic documents, a study 
‘* indispensable for an insight, however incomplete, into 
the problems engaging that policy at the present day.” 

The difficulties of an undertaking of this kind naturally 
increase the nearer one approaches to the turmoil and 
complexity of present-day conditions, and the resultant 
temptation to fall into the cataloguing habit has not been 
entirely avoided by some of the contributors to this volume. 
Thus Mr W. H. Dawson, who will be known to our 
readers for his admirable studies of life and conditions in 
Imperial Germany, gives what is in many ways a very 
efficient summary of known facts covering the last 2: 
vears of the XIXth Century, though his two chapter 
convey the impression of a series of short and crisp articles 
in a useful encyclopedia rather than a_ co-ordinated 
account of the main trend of developments. 

Short, but very suggestive, is the chapter in which Sir 
Valentine Chirol estimates the influence of the Boer War 
on the international situation in general, and on British 
foreign policy in particular. The turn of the century, in 
fact, coincided with a reconsideration of the whole doctrine 
of ‘* splendid isolation,’’ and witnessed the beginning of 
an entirely new phase in the Jong history of the balance 
of power. In two thoroughly admirable chapters, Dr 
Gooch, whose patient research in this sphere is by now 
well known to all students of contemporary history, treats 
of the development of those agreements which are collec- 
tively known as the Triple Entente, and which completed 
the division of Europe into two armed camps. We are 
shown the approach, slow but inevitable, of the final cata- 
clysm, which has done so much to justify the dictum of 
Sir Robert Walpole that in war we cannot be great 
gainers if we win, and cannot but be losers if we lose. 

More than a mere passing reference is due to Mr Alger- 
non Cecil’s chapter on the history and the organisation 
of the Foreign Office from its birth in 1782 down to the 
present day. Written in an interesting style, this chapter 
teems with intimate details which make even the Foreign 
Office appear a human institution, despite so many Olym- 
pian associations. We can well imagine that Palmerston’s 
dictum that ‘‘ eight hours work, when little is doing, 
must be vour daily minimum,”’ should cause some surprise 
amongst the easy-going officials of that day, although 
now, no doubt, the eight-hour day is taken for granted. 
Of particular interest is the brief summary of the not un- 
important question of commercial intelligence. ** Gene- 
rally speaking,’’ we are told, ** it seems clear that the 
Foreign Office has done either too much or too little in 
the matter of foreign trade.’’ In any case, the demand of 
Mr Hirst—a former editor of the Economist (and not of 
the Economic Review, as the Index to this volume has 
it)\—made in evidence before the Civil Sers ice Commis- 
sion in 1914, that the Foreign Office itself should be ‘‘a 
mirror of the nation...... an intelligence department for 
foreign commerce...... a kind of meteorological office for 


publishing conditions in foreign countries,’ is still far 


5 
S 


from being satisfied. ; 

This history suffers from the disadvantage of a lack of 
co-ordination, which is an almost inevitable concomitant 
of team-work, no less than from the difficulties inherent in 
treating coherently a subject at once immensely complex 
and controversial. At the same time, the three volumes 
taken together provide a most useful introduction to the 
study of current problems in foreign affairs and supply a 


verv real need. 
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LABOUR v. CAPITAL.* 


Tue Labour Research Department in this short brochure Dumping: A Problem in International Trade. 


delivers an attack upon the Federation of British Indus- 
tries. The account of the origin, working, and influence 
of the F.B.1. is fairly accurate as far as it goes, but the 
picture is far too rosy. Indeed, deliberately or designedly 
the authors have drawn a picture of such a marvellously 
efficient machine that we should have expected them to 
have been lost in admiration of it, in view of the difficulties 
of building up a similar organisation in the labour world 
which have recently been somewhat loudly advertised. But 
the account entirely fails to depict the weaknesses, con- 
flicting interests, and personal difficulties that are inher- 
ent on the side of capital no less than of labour in trying 
to cover with a single organisation so immense a field as 
the whole of British industry. The authors bravely en- 
deavour to show that the National Federation of Em- 
plovers’ Organisation which deals with the labour question 
is merely an agent of the F.B.I. This is very far from 
the truth. The outlook of the leading men in the two 
bodies is very wide apart, and there is unfortunately 
still very little co-ordination throughout British industry 
between those who direct the labour policy and those who 
endeavour to formulate commercial opinion. The report 
prints some of the rules of the F.B.1., but anyone who 
has read a prospectus knows that there is a very great 
difference between the theoretical scope of an association 
and the tasks which it in fact carries out, nor does an 
enormous membership of concerns which take a very little 
interest in an association necessarily represent great 
strength, and it would be a revelation to many who take 
for granted the solidarity of the employing classes to 
realise the difficulty of getting agreement among them on 
what would seem to be comparatively straightforward 
questions. 

We have the greatest respect for the organisers of the 
F.B.1., but they will be a little surprised to find themselves 
described as the brain centre of British capital. Such 
phrases give a totally false impression to the public, which 
becomes mischievous when the policy of the F.B.I. is re- 
presented as being to secure the co-operation of trade 
unions in order to make them the ready instrument of the 
employing classes. The report admits that on the whole 
the Federation is anxious to secure industrial peace by co- 
operation of organisations on both sides. The outlook of 
the authors of the report is very much to be regretted when 
they imply that such co-operation involves merely the 
submission of workers’ organisations. , 


7 The Federation of British Industries.’’ Studies in Labour and 
Capital, No. V. Prepared by the Labour Research Department. 
The Labour Publishing Company (London). 2s 6d. 





INCOME-TAX WITHIN THE EMPIRE.* 
Tuis is a publication which has been urgently required by 
the public for some time past. The extended adoption of 
income-taxes in recent years by the Dominion and Colonial 
Governments of the British Empire, combined with the 
increases due to the war in the rates of tax imposed in the 
United Kingdom and elsewhere, have in recent vears 
focussed more attention upon the question of income-tax 
generally than in pre-war times, when the comparatively 
small amount of the rate caused little anxiety. Here 
is an official attempt—by the Inland Revenue Depart- 
ment of London—to set out carefully the provisions of 
the various Dominion laws. In an interesting preface it 
is pointed out that these ‘* digests, following the mean- 
ing given to the term ‘ Dominion’ in the Finance Act, 
1g20, include not only those of the self-governing 
Dominions, but also those of British India and British 
Colonies, Protectorates, &c.’’ But readers are warned 
that the ‘inclusion of any law does not, however, 
necessarily mean that claims to relief from double taxation 
will be admitted in respect of tax thereunder, for some 
taxes have been included to elucidate others, or because 
no decision as to the precise nature of the tax dealt with 
has yet been given.’’ We venture to suggest that few 
st offices will eventually be without a copy of this 
‘OTR, 7 
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**‘Income Taxes in the British Dominions."’ . 
Majesty's Stationery Office. anae. minions.’’ (London) His 
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By Hudson Bridge Hastings. 
Mifflin Company. $2.50. 
Tales of Travel. By the Marquess Curzon of Kedlesto; 

(London) Hodder and Stoughton, Limited. ag. _ 
The East India Trade in the VII. Century. By Shafaat 
Ahmad Khan. (London) Oxford University Pres. 


(Boston) Houghton 


14s net. 

The Action of Alcohol on Man. By Ernest H. Starline 
Robert Hutchison, Sir Frederick W. Mott, ans 
Raymond Pearl. (London) Longmans, Green ang 
Co. 12s 6d net. : 


Modern Brazil. By William Howarth. 
Tinling and Co., Limited. 5s net. 

Some Factors Relating to the Re-Housing of 
Dwellers. By John J. Clarke, M.A. 
University Press of Liverpool, Limited. 25 net. 

Anglo-Brazilian Trade and Enterprise. (Rio de Janeir 
British Chamber of Commerce in Brazil, Royal Me 
buildings. 

The secretary of the British Chamber of Commerce in Braz! 
writes: ‘* I enclose a copy of the * Anglo-Brazilian Trade,’ issued 
by this Chamber. It was compiled especially in view of the di: 
cussion respecting Empire trade at the present time, and in par 
ticular in view of the Economic Conference.’ We would add tha 
this is a very useful little work, giving much interesting inform 
tion about Brazil. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL : - - £15,592,372 
RESERVE FUND - - -  £8,250,000 
DEPOSITS (s0:n June,193)  -  - £295,905,730 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED: 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
October 17. | October 18. 

Public appetite for investment grows by what It feeds * 
such, at least, is the experience of the past week 19 the mi A 
of new issues offered by front-rank borrowers. = 
Commonwealth, and now Nigeria have offered 22 millions °° 
stock within a fortnight, and the first two-named had no 0" 
culty in placing their proportion. The Nigerian underwne® 
express no qualms as to the result of the subscription IP” 
particular case. Money flows freely into gilt-edged eee’ 
and during the past few days a dozen rises have occurret ” 
short-dated securities, such as Treasury, Ex hequer, $ 
National War Bonds. There is not much change !9 the ane 
of the War Loan, but Conversion stock rose to 79 bid. 


Account. 


a 
Home Railway prior-charge market is also good, wit 
growing scarcity of stock available to meet the invest" 
demand. 7 
Several other big borrowers are expected to put 4 th 
appearance in the near future. Curiosity centres —— 


possible advent of a big Indian Government !ssue. 4 ther 
bonds rese to 16s 6d before they subsided to 145 Od, 2” ds 
Was a temporary recovery in French Government — 
the franc rallied. Argentine, Brazilian, Chilean, and ei 
descriptions are better. The effect of the Japanese eat - cot 
has practically worn off so far as Japanese b nds - S 
cerned. Peruvian preference drooped on rather less ed 
dividend expectations. The Austrian scrip has strenst 
though it failed to hold its best price. 

Home Railways have been in good fettle. shout 
Southern Deferred stock led an improvement throug hy ris 
market as a whole. The Heavy stocks joined in , “sock! 
Undergrounds went up with the rest. _ The pe buving 
are harder, and, although it is said that the public 
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has wri =: . . 
' week are worth noticing. Some men in the 


‘tribute the increased attention as being due to the 


2 rket 7 2 “ 0 
rke h of the dividend times; nothing, of course, will be 
TOA } . 2 3 
ared for another three months. 
te the \rventine railway market changes are insignificant, 


-eports which have appeared this week sufficing to keep 
~ tolerably steady; the fall in the exchange arouses a 


a eu isiness. San Paulos fell back after their big rise. 
- tovceta. notwithstanding an interim dividend of 3 per 


atntaos 
\ntuidsgs 


joainst nothing a year ago, yielded a little ground, and 
wd of Havana just holds the rise which it secured by 
soon of its own interim dividend announcement. 
Rubber shares have gone back because the raw produce is 
or in price, and there has been a substantial reaction in 
‘ea share market. Speculation busied itself over-much in 
chares, and there has been a somewhat eager anxiety to 
at on the turn of the market, amongst those who had 
~ueht shares without any intention of keeping them for long. 
tncloePersians have been particularly flat in the oil market, 
‘oars still being entertained of a new issue. Burmah Oils 
strengthened on the interim dividend being the same as that 
.vear ago. The general oil list is neglected by the public, 
ad what movements there have been this week are the result 
more or less professional dealing. Hotel shares have ad- 
reed, thanks to the latest-declared dividends; the idea is that 
tels will do well this winter, and also next season, when the 
Exhibition opens. 
\mongst textiles, Coats advanced on hopes of the Christmas 
nus being increased, though the improvement was slight, 
nd other textiles took their cue from this. Courtaulds are 
quiet, their supporters evidently lying low at present, 
ssibly because of the rumoured competition that may come 
‘rom Switzerland. Nitrates again moved up, though more 
wly than of late. The insurance group is good, a good 
nany advances occurring by reason of the gilt-edged market’s 
<trength, while the banking market shows irregular changes. 
\ngloeSouth Americans and London Brazilians weakened on 
he reduction in the dividends. Shipping shares are steady, 
‘ith Cunards in quiet request. It is understood that the ex- 
ected October Marconi meeting will have to be postponed. 
[he wireless list is slightly better. Cable issues show no 
hanges worth mentioning, but the preference shares in the 
manufacturing companies are better. Indeed, it is extremely 
ficult to obtain sound preference shares that offer a vield of 
to 6) per cent. on the money. Electricity supply shares 
maintain their upward tendency. 
the rise in the Kaffir market lacked staying power, and 
either Cape nor Paris is in the mood to render active support. 
A drop in Randfontein Estates is disquieting to those who 
had looked for a 10 per cent. dividend at the end of the year. 
in the Rhodesian market, a new introducticn has been Sher- 
wood Starrs, where dealings started on the basis of 36s 3d. 
The shares were run up to 50s. The copper market weakened, 
“me little disappointment being felt with the 10s dividend 
n Rio Tintos, the same as that of a vear ago. The price of 
tn Keeps above £200 per ton, without, however, leading to 
®Y Noticeable increase in business amongst tin shares, either 
. rnish, Malavan, or West African. he Canadian-Mexican 
‘, which recently has been attracting mild attention, has 
ved but little, and there is nothing doing in Indian mining 


n ires 


” 


Ps Wilfrid \tlav, who was chairman of the Stock Exchange 
mmittee up to March 25th last, sailed yesterday for Bom- 
7 the invitation of the Indian Government. His mission 

» '0 advise upon certain matters connected with the working 
he Bombay Stock Exchange, and the work is expected to 
“py two or three months. 


NEW ISSUES. 


: The new issues of the week and the current year and date of 
Pening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
Amount aie £ £ £ 
Previously recorded .... =i -.*216,807,637 .. oe ee 
* Adjusted figure. 
ISSUES OF THE WEEK— 
NaTIONAL Savincs CERTIFICATES. 
Ner Receipts INTO THE Efcnuequer Weer Enpep Oct. 6, 1923. 
Apri] £ £ 
Brit 1, 1923, to Oct. 6, 1923, £14,950,000 .. 4,450,000 .. 4,450,000 
To the Publig— aE Serra nnewine soneneeemeancnen 
3 igeria Government, £ 
‘ej Ioseribed’ Stock, 4968 
Fast African Power 27/4 Ti” 5,700,000 .. 5,016,000 .. 285,000 .. 4,731,000 


Power and Light. 


28 Co, Ltd. 200 
Sh — 000 Ord. 

Tamplin , Ht &t Par (Oct.9) .. 200,000 .. 209,000 .. 25,000 .. 175,000 
B and Son's Brewe 
prghton, 300,000 74 oy B 


ref. § . 
ne Oot oe 300,000 37,500 .. 262,500 
fem an Rubber, 125,000 nis OD: «2 a 
ee TS NT cndccccées 125,000 .. 125,000 .. Me «+ 125,000 
Total offerea - ae - 


the public.... ., ., 5,641,000 .. 347,500 .. 5,293,500 
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ught this change is comparatively modest, the | To Shareholders only— 


Sungei Tamu Rubber, 67 10% 
Conv. Mort. Debs., £50, at 





PE se nclatenvisontesersxesee 3,350 .. 3,350 .. 335 3,015 
Total offered to shareholders Sey ee 
GE sisaninsienesteenaeays eos 3,350 .. 35 3,015 
ms offered for subscription to date | Total offered for subscription for whole 
in— year— 
UGBS ...eeerececceeereerees £226,I01,987 1922 ......cceecececees +++» £573,875,650 
1982 .cccccccccccceccccccee SIS 881,637 | 192] .......ccccsccccsecees 388,978,203 
ee sce SURMENETE | BED scccnceceseceessoesces 367,543,656 
USB .ccrcerecececesecerere SUDTDIOS | 1919 .ocrcecccececeesceeces 1,036,059,961 
WDD ...ccccccvcccecsecccce 937,501,048 1918 ........ Soe escccercees 1,395,581,441 
UDIB .crccccccececccccccces 1004,884,757 | UGIT ..ccccccccccccccccecce 1,518,596,010 
UG .ccecereceeceere cccces L1ZR,SI0,50 | IGG ...cccccccccccscesccce 385,436,855 


Nigeria Government 4 per Cent. Inscribed Stock, 
1963.—This is an issue of £5,700,000, at 88 percent. It is 
the first instalment of an issue to produce a t f 
£; 10,528,730, plus the cost of issue. The proce <is are reguired 
for the construction of railway, 


harbour, and other 


works in the Colony. The loan is secured on the general 
revenues and assets of the Government of Nigeria, and the 
principal will be payable at par on October 15, 1663, by a 
sinking fund of not less than Z1 per cent. per annum, the first 


half-vearivy contribution being taken not later than 
1927. This is a good long-dated trustee investm« 
allowing for redemption, the vield works out at £4 138 5d 
per cent.—rather a modest vield. 

Tamplin and Son’s Brewery, Brighton, Limited.— 
Share capital £,740,000. The present issued capital of the 
company is £,300,000, of which £°85,000 is in 6 per cent. pre- 
ference shares and £,60,000 in 5) per cent. *‘ A”’ preference 
shares, the remainder (£/155,000) being in ordinary shares. 
This is an issue at par of 300,000 7} per cent. (cumulative) 
‘*B”’ preference shares of £1 each. The company was in- 
corporated in 1889, and took over a business which was estab- 
lished in 1821. In 1920 the company entered into an 
ment with the Southdown and East Grinstead Breweries to 
purchase certain premises and to take on lease 93 licensed pro- 
perties for 35 vears. The lease contains an option for the 
company to purchase the freedom or copyhold reversion of the 
premises for £295,150. Three reversions have already been 
acquired, and the purchase price of the remainder is £288,542. 
Profits are given for three years, but the prospectus is some- 
what lacking in information as to what the assets actually are 
and how they are valued. 


The East African Power and Lighting Company, 
Limited (Incorporated in Kenya Colony under Indian Com- 
panies Acts.)—Share capital 350,000 ordinary shares of 20s 
each, of which 70,000 have been issued and are fully paid. The 
company has also issued #,100,000 10 per cent. mortgage 
debentures, but these are to be redeemed out of the proceeds 
of the present issue. This is an issue of 200,000 ordinary 
shares of 20s each at par. The company was formed in 
January, 1922, to take over an existing power and lighting 
concern for £,160,000, payable in cash. The supply of elec- 
tricity in and around Nairobi was begun in 1908. Profits are 
shown for 1919, 1920, 1921, and 1922, and the company paid 
a dividend of 8 per cent. in the last-mentioned vear. Mean- 
while, an interim dividend at the rate of 5 per cent. per 
annum has been paid. A cautious investor would want to 
know what the plant was worth and what sums had been 
allocated to depreciation. We might also suggest that the 
cash consideration of £15,000 for subscribing for £:100,000 of 
debentures of the company denotes either that the directors 
made a bad bargain, or that money was difficult to obtain for 
the concern. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


<a vy osm i 
a 2 = a e. 
233 $2 33 233 i: 83 
£52 $2 2a éS3 $2 22 
4%, 1995-28. 958 .~ 955 «+ 4 Aust. 6% 1931-41......105 ..105 .. 
War | 4492; 1925-45... 984 "1+ 1 Canada 44% 1920-25..J015 :.1014 -. 


India 34% Stock .... 698 .. 69) .. 


» 1929:47 1028 ..102% ..+ 
Loans } 5%, : Do 7% 1926-31 ....118) ..118! .. 


4%, 1929-42..1002 ..101} ..+ 8 ; 
Funding Loan4%.... 904 .. 91 ..+ Do 5) % 1932 ....1024 ..102} .. + f 
Victory Bonds 4%.... 92% .. 929 ..+ Do 46% ...0ce- eG ee. PR, 
Conversion Loan 34% 78% .. 794 ..+ N.S. W. 53%, 1922-32 ..100x «00x... ++ 
Consols 24% ......-. 584 .. 582 ..+ Nigeria 1949-79 ..115 ..115 .. -- 
Irish Land Stock 22% 604 .. 602 ..+ § U.of 8.4.6%1930-40 .105x ..105x .. 


Victoria 54%,1924-34..101 ..101 .. .. 


% oe 6Th -e CB ot 
Local Loans 3% 67% W. Aust. 6% 1930-40 ..105 ..105 .. .- 


Banks. 
Barclays B (£1,f.pd.) 244. 244. .. | Nat. Bank ofS, Africa 
Chartered Bk of India 194, . 194 ..+ & (£10) ...cccees cooes © ee 6 ca oe 


Lloyds (£5 with {1 Nat. Prov. & Union of 


ee — 8 England (£20, with 
theien Joint City & £4 paid) ....---06 Il¢e..21t ..> & 
Midland (£12 with |». — eae Aries ar eee 8 
£% paid: ........-- fi. 8%. weeinens = : a ‘ 


n 
(£10) .eccseeseecese 23 oe 23 oe oo (£20, with £5 paid) 17) . 172 ..+ 


Colonial and Foreign Railways. 


coee O85 oo SH 3/ Leopoldina .......00+ 213 «. 214 «-— 2 
ee so iar 2° Mexican Railway.... 11 ..11 .. «- 
B.A. Gt. Southern.... 83) .. 833 . De lst Pref, cccoce MS ce Bee te 
Buenos Ayres West.. 78 .. 764..— ls Do 2nd Pref. ...... . eS ae 7 
Canadian Pacific ....159x ..159x.. ... San Paulo covereeee sA46hX .142)x. .— 

Central Argentine .. 70 .. 634.. 2 United Havana...... 74 .. 75) ..+ lk 


| 
eee 
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Foreign Government Securities. 
me -_ = 5 
g<4 38 32 £32 $2 
Eas SE ae Eas SE ge 
Argentine 5%, 18867.» 98x. S8x «+ -- | Greek Ab 1008 vores T8 ors oo i 
A o60 pa ere ee 634 0+ 2 4% 1910 ...... oe tad as 
Belgian 3%........-- 6 .. 67 ..+ 1 Mexican Cons, 1899.. 58a .. 5BB .. o- 
Brazil 5% Fund., 1914 68 .. 71 ..+ 3  PeruvianCorp.Pref... 294 . 2 — ; 
Chilian 44%, 18% .... 93 .. 92 «— 1 P.L.M. 6% ..-c-cree o BT@ «- ; ee : 
MEL, crn sens coves 105 ..1054 ..+ 4 Portuguese (New).... a eee (toe 
Chinese 5%, 1912 .... 66x.. 66x... .. Russian 5%, 1906.... 11 .. 11 ws 
Egyptian 4% ........ 713... 73 .. .. | Spanish 4%...... —— = st. 
Prench 5% .....0000. 284.. 274 ..— 14 Seine (Dept.)7% ....100 .. — 
SUE chnineenenn 234.. 224 ..— 14 Siamese 7% .....+ "1064 ..1064 .. +s 
Telegraphs. 


Anglo-American “A'23 .. 23 .. Marconi Canada .... 3 ° os 
Marconi Wireless.... 2;5.. 24 .— 4 |Marcon Marine.... 1/.- e+ ds 


British Railways. 


SG estern, Ord...109Z ..111]..+ 2 |Southern, Ord.“A” .. -. 43..+ 1h 
oo prrmmdeenett <2. Do Ord. “B” ....26 12) -- 13h..+ 8 
Lond.4 North-Eastern Do Pref. Ord. ...... oo 873..+ § 
5% Pref. Ord. .... 872 .. > i _ Do Def. Ord...... wee 39 oe WE. + 1 
Do Det. Ord......... 52} .. ..+ | Underground Electric 3 
Lond, Mid., and 1062 : ua Ssh. 7-4 fy 
Scottish, Ord, ....104J .. + o"A” seeaees ° oo ee 32 
Metropolitan ....... . Tit oo Tabet i Do Inc. Bds, (£100).. 99 ..1008..+ 1k 


Metropolitan District.. 544 .. 544.. .. 
American Railroads. 


Ch ake & Ohio .. 69... 72 ..+ 3 | Southern ............ 38 oo 3 «.—2 
ee soe 16. 15 -.—1| Do Non-cum Brel. 15 1.15 co «- 


Do 4% Ist Pref...... . 2 .. 24 .— 1 
Miscellaneous. . 

Aerated Bread ({1).. 145.. ld.. | Imperial Tobacco (£1) ib oe oot 
Amal. Cottons ({1) .. Ee Ra iv | Linggi Plantns.({1).. 1} .. it: 
Anglo Persian Oil ({1) 2t3.. 2y5..— 2 | Lipton (£1) an eie tae lyse. lyse -- 
Armstrong (Sir W.G.) LeverBrs7%CmPf(f{1) lg3.. Isy..+ 

and Co. (/1) .....- dix.. Hix.. .. | Do8%CmAPri(fl) ldy.. lds..+ 
Ass.Ptind.Cement({1) 17;.. iyk.. «. | Do20%CmPf Ord(5/) _44.-  fh-.+ te 
Barker, John (£1).... 264.. 2@x.. .. | Lister (£1) ......... « lysee lise 


254.0 
B’hamSmallArms({l) 4§.. 
Brazil Traction ($100) 464 .. 
British- American 


| Lobitos Oilfields (£1). 64 .. 67:-.+ ds 
5 4 oeee (J.) & Co. (£1). 448... 453. o* 
| agadi Soda({1 Ord.) Sze G3+0 





Tobacco ({1) ...... 5h3.. 5Siy..— 3) Mexican Eagle ($10). Lge lady te 
Burmah Oii (£1) .... 42 .. 45..— ¢:/| Pekin (2/)........... e fee ee 
Coats (J.and P.) ({1) 34.. 33..— tr | Rubber Plantations 
Courtaulds ({1) .... 3c)... 395..+ 4} Investment (£l).... 14%... 18 ..—- & 
Cunard (f1).......... ah.. 1 ..+ dy] Shell Tramsport(£l).. 3:.. 3} ..— t 
Dorman si) .. #2. -» «+ | Smithfield&Argentine 
Dunlop Rubber (f1).. 4.. §.. .. | Meat(&l) ...... Se in a 
Fine Cotton Spinners United Dairies (£1).. 1j .. lit..— & 

GEED occessouneessce - 268.. 28 ..— 4] United Serdang (2/).. oe oe 
Forestal Land({l) .. Ils).. lt. -— dy} United Tobacco (£1). 33 .. Syk..— ts 
Furness,Withy(f1).. 143.. 144.. .. | Vallambrosa (2/).... §8.. Bee -- 


Highlands and Low- Vickers (£1) .....0. 4.6 


g 
Sate 

lands Rubber (£1) 13... 13]..— A.| Watney Def. Stk..... 1804..1854 ..+ 5 
Hudson's Bay({l).. 6 .. 54 ..—4 


Mines. 

Grakpan (£1)....... ied Des 14 Scie wn is She. 
Broken Hill Prop. (8/) i¢y.. 1 ..— ¢) Modderfontein (10/).. 4yk.. 48 ..+ ah 
Chartereds (£1) .... tt-s #4..— ds Modderfon. “B’ (5/) lyk... lyk... -- 
Cons.Gold Fields (£1) 94. ¢§..— Modderfon. Deep (5/) 24 .. 2¢s..— & 
Crown Mines (10/) .. 2ty.. 2t8.. .. Premier Def. (2/6).... 65 .. Gh... «- 
De Beers Def. (£24) .. 128 .. 12y;..— 4 Rand Mines (5/)..... - 2b. 2tz.. 
East Rand Prop. (£1) #44.. &..— ¢ Selukwe ....... sense . Uies a * 
Geduld (£1) ........ Sh .. Sex..— & Rio Tinto (£5) ..... - 333... 323..— 4 
Gov.Gold Areas £1 5}... 5i%..+ 4 | Spring Mines(£l).... 22... 2t4..+ ¢ 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. | for Whole 





* Interim div, +Finaldiv. | Years. — 
Name of Company. (Interim Date of Method ‘Lat’st Pre- 
| or Pay- of | Year vious, 
6 Cee a | Final. ment, Payment. 
size.  §| | | °° [% | % 
IE ey Eee 3%* Nov. 1 Less tax 4/7h in £) .. a 
Assam Railways 4 Trading,“ B”’ “ aie ae | nil 
I BE ine sescckdvdeulce 4%+ (& bonn's 2%)Less tax 2/6in £ 9 7 
SS. Siadeebebedintsneessseee vee 1/8 p.s.* Nov. 7 Less tax | ee ao 
Madras and S. Mahratta ........ .. Jan. 1, Less tax aa 7h 
Nizam’s Guaranteed State ...... 7Tk%+ Oct. 18 Less tax 10° a 
Uruguay Northern, Pref........ a 7 a | 48] nil 
WN GR ie cnn scancsecacces 4% » Less tax 


Anglo-Polish 


ee athins essai ar ad ‘ 30 
Angio-South American.......... 4/ p.s.4 Oct, 29 Less tax 10 : 
Banque Nationale .... 


} 


Malaysia Rubber 


12 
coscccscee] 14% ‘Mov. 2 ter! 
Equitable Trust of New York .. 3 %,* ; si — ge ; 
Imperial of Canada ............ 4% Nov. 1 Quarterly ne 
London and Brazilian ........ -- 6/ ps." Oct. 30 Less tax f ss | 
North of Seotland .............. 19: .. _ Less tax ' 18 | i7 
Standard of Canada ............ % Nov. 1 Quarterly ee 
ss [msurance, : | be 
British and European .......... 5 %" ce Less tax { 
london and Lancashire ........' 6/ p.s.* Nov. 1 Less tax 
a an and Scottish............ 3/ ps. Oct. 15 Less tax 
MOTE non cc cnecscen neseesshecece 12/ p.s.* Nov. 15 Subject to tax ** 
World Marine and General ....\ 2/ ps * Oct. 11 Tax free . 
- —_ ane Rubber. . 
Bajoe Rise! .......cccccscc0s.) FEMI = Less tax | 12 
Bambrakelly Tea and Rubber .. 6 %* Nov. 1 Less tax 7h in £ * 7 
a u Rata Rubber.............. .s Less tax 4/l10jin £) 10 | nil 
maicte Solanger ‘sisauabokesunt 7 os Tax free | | 
CD WED sccbbatusebasees 10 %* Oct. 38 ; 
Kayan (F.MLS.) Cocoanut ...... ‘ - ; 9 . “ane | “4 ze 
Klanang Produce ........... ees! 5 %* Oct. 23 Less tax ee 
New Dimbula Go. °-............| gomt (vw, || Comex embing | | 
— Remeere Rubber ........ 24%* Oct. 20 te | 
Straits Plantations.............. ot s c i io | ic 
Sungei Choh RRR 4%" Oct. 29 — — eae £ ~ 
Tees yd apuutes besoevde Ta%t oe Less tax 4/9} in £ | 124 nil 
‘ ‘ TE Sevssascuneta %* i 
Tenasse rim Hevea Plantation .. > 7 a — a =e | 5 | vil 
Victoria (Malaya) Rubber ...... 118%! Ss 20 | ~ 
Victoria Rubber ................ 50. ee Less tax. i 
Wanarajah Tea ...... 15%, Oct. 1 — oe 
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DIVIDEND ANNOUNCEMENT 
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Mining. ey aay 
Gold Fields Rhodesian....... «o+| 16 p.s.+ 7” Less tax 
Hyderabad (Deccan) ............/1/6 p.s.*\Oct. 31] Less tar A Re 
Lahat ....... oe receeesssvececcce |W p.s."\Oct. 29) Less tax 4/6 in g . 
Renong Tin ........ pesetecesons 7s Gee a oF ‘ 
Rio Tinto ........00-s00% eseeeee(lO/ p.s.* Nov. 1) Less tax % , : 
Other Companies. a 
Australian Mercantile Trust....| 5 %t (& bonuls 2%) Tax free ~ EY 
REMEIEG,. van. c<esoceere Sea tidis | 20%* |Nov. 8] Less ta mB . 
Alianza Company (bonus) revel 60% Nov. 8 Less tax 4/6 in ¢ a ee 
Argentine Southern Land ...... ae i Less tax rs Ss 
Borax Consolidated, Pref......., 6 -» | Less tax . b: 
Bristol Brewery ........ 2... | ,20t ’ oe ce 
Bryant and May ......... 49%* ‘Nov, 1) Tax fre,’ ei) Be 
Burmah Oil ......... cieahesnoes 10* Nov. 7 Tax free : 
Caledonian Property Inv. ...... -- (Nov. 1! Less tax *° Bs 
—— a rrr $14 p.s. Oct. 16 Less tay = g 
Canadian Explosives, Pref. ....| 19% (Oct. 15) Quarter), és BS 
City of Santos Improvements, | TT 2 Es 
BVOL, .s20000 nese eheechhsass ee 6 (Nov. 1) Less tax 1 
Consolidated Trast, Defd....... 5 %* |Nov. 16) ; 5 e 3 
D. and W. Murray ............ ool Ot i. | Bex trae io 
Dominion Steel Corpn., Pref.....| 14% Nov. 1! - 
Elder, Smith, and Co. .......... ee ve rr i 
Electrical Utilities, Pref....... «+| 14% Oct. 15) Quarteris ig 
Enfield Cycle Company ........ a. os aa : ta FE 
PE sa ckuebiedcceesecee cy @ . ‘| - ee | Tax free. | 1 2 
Glenboig Union Fire Clay ...... ae - as ; | Less tax » ° 
Goode, Durrant, and Co......... catia OB. ag i 2 
Harrisons and Crosfield, Def...) .. | .. -  ? 
Hope Brothers ...... a aeibaws cooe| 5* (Nov. 11 Less tax F 
International Nickel, Pref....... | 14% (Nov. 1) Quarterly 
Investment Trust Corpn., Def... 7%* |Nov. J) Less tax 
Jute Industries,Cum. Pref. ..... 9 | .. | Less tax (4/6ing 
Kingsley and Thackeray Hotels, 10* -» | Less tax — 
Lawsons, Limited .............., 1/ p.s. Nov. 1) Tax free 
London Trust, Def. ...........-| 10* | .. | Lesstax4ing : 
Longmorn-Glenlivet Distilleries ; oe Tax free — 20 
Melbourne City Properties...... 9 p.s.*|Nov, 15) Less tax 
Mitchell and Muil............. | 5%* \Oct. 27 Tax free 
National and Foreign Securities; 5°%+t Oct. 20) Less tax 8 
N. of Scotland Reversionary ....}  .. va Less tax 4/9,32ing, 5 
Port Madryn (Argentina) ...... i om A 10 
Queen Anne Residential Man-! | 
sions and Hotel ............ 124% baa a 1b 
Richard Whitaker and Sons....| 6* -- | Less tax Z 
Rosario Drainage .............. ek. ewe Less tax 5 
Eo cack apavewneesa ss 6* (\Oct. 13) Less tax W 
Second Edinburgh Invest., Def. 9%+t | .. | Less tax 15 
South African Lighting ....... i %* | «.. | Less tax3/9ing 
Spillers Milling and Associated! /6 p.s.*\Nov. 1) Less tax 4/7 in £ 
Stothert and Pitt......... eceess wa as Tax free 5 
Thomas Gater, Bradfield ...... a | Less tax 2 
Thomas Smith's Stamping ...... TR%t | Less tax 0 2 
SOE. Ws TENE avnccvrecscnsces | S%t | .. | Tax free Th 
Traction and Power Securities. . 3/6 p.s.” .. | Tax free : 
‘Trafford Park Cold Storage ..... .. | .. | Tax free : 
Trafford Park Estates ........ a De -— s ca 6 i 
So Sr eee Th%t | 4. _| Less tax 12% 14 
United River Plate Telephone .. %* |Nov. 1) Tax free ; 
Western Electric Distributing .. 10+ om % on 
West Hartlepool Steam Naviga-| 
Seether eee | Ue 15 
Waldorf Hotel ....... ceadbaeeas 4%* INov. 1) se st 
=e aa a tae Oe se 7 





Cuartes Baker.—Charles Baker and Co. regret that no interim dividend on 
preference and “ B"’ preference shares can be recommended. 


CHARLES Margpen anp Sons.—Directors announce that trading results do not 
admit payment of preference dividend due October lst. 


INTERNATIONAL LIGHT AND Power.—Directors report that unless present ci 
cumstances aiter materially company’s cash position will permit of a commence 
ment being made towards the payment of accrued arrears of preference dividen: 
early in 1924. 


Mann, Byars, anp Co, regret that it has been necessary to postpone payment 0 
the preference dividend due on September 30th. 


Tue AMALGAMATED Oorron Mitts Trust, Limrren.—The directors annous: 
that the dividend on the preference and “ B"’ preference shares of the compac 
for the half-year ending 3lst inst. will be paid on that date. 


THe CANADIAN NorTHERN Rariway Company announce that the earnings _ oe 
half-year ended June 30, 1923, are insufficient to enable them to declare 
interest on the Five per Cent. Income Charge Convertible Debenture stock 
payment has been made since June 5, 1914. 


Tixstey Rottine Mitts.—Directors are unable to recommend dividend 
ordinary shares. 


Tovrnay To Jursise Ratuway.—The Tournay to Jurbise and Landen to a 
Railway Company has declared dividends of 6.37 Belgian francs on re es 
preference shares, 6.37 Belgian francs on coupon No. 34+ ordinary : pect ‘ts 
dividend, and 36 Belgian francs on coupon No. 3 ordinary shares 0! variable: 
dend, less tax. 


Tre Wintersottom Book CLota Company, Liotirep, have decided — : 
part of the reserves and to distribute the same in the form o! es ‘ons 
cumulative preferred ordinary shares of £1 each among ordinary ee a 
the proportion of one for every two ordinary shires held. This will ey 
tically £500,000 of reserve. 













ANALYSIS OF BALANCE-SHEETS. 





HARRISONS AND CROSFIELD, LIMITED. 
June 3, 1923. 


aq ony 
LIABILITIES. — Compared ) ASSETS. wile 
with June ie 
Amount 30, 1922. Amount. oo 
£ é , rin ..- 
Pref.shares .... 630,000 .. z Properties ....- ey ‘08 ..- oe 
Pref. ord. shares 1,000,000 .. oe Plant ...-----* ig a oe 
Def. ord. shares 189,986 .. ae Paressare -:--- sacs) .. + a 
Managementshs 25,000 .. ee Sundry stocks .. 262.73 -- — c 
Reserves ...... 473,000 .. a Loans to 0. |. “6le:- + af 
Mortgages ...... 129,000 .. — 500 Bills receivable s7456 .. + ae 
Unclaimed divs.. 533 .. — 10 Sundry debtors “ts - oe 
Sun.depositors., 123,452... — 67,851 Acceptances... | Aoi + Be 
Bills payable.... 232.413 .. — 5.678 Investments...- + 12.8% —— * 
Acceptances.... 54,025... — 1,757 Cash ..++-+-+: ‘ . 
Sundry creditors 289,917 ..— 13,402 
Bank overdrafts 289,864 .. + 125,900 
Pref.dividends.. 45449 ..+ 2111 ae 
Profitandloss.. 100,024 ..+ 44,162 rT; 








nas - 
Total ...... 3,582,694... + 12,975 Total ....-- 55826% -- 







October 13, 1923. 








ace 


GREATLY 


COMPANY MEETINGS, &c. 


UNITED STEEL COMPANIES, LIMITED. 


. | IMPROVED RESULTS. 
a i BOARD’S SOUND DIVIDEND POLICY. 


THE ECONOMIsT. 


TAXATION AND FOREIGN COMPETITION. 








“3 3 = v YT 
: CHAIRMAN OPTIMISTIC OF THE FUTURE. 
: sixt rdinary general meeting of shareholders of the , crease for capita rpos i 
“ ; red Steel Companies, Limited, was held, on the Sth instant, at niure sit § funds 
= Fe the Roval Victoria Hotel, Sheffield. The chairman of the <« ympany asaet 
} a ji . SSETS 
14 ij \. O. Peech) presided, and other directors present were Mr Fees to tl t 
F ir " o : ; irning he assets side, there is an I 
% 3 (Re Barber. Mr J. V. Ellis, Mr H. Guedalla, Mr J. Henderson, Sir Poss which ¢ os el 
as i § I J : : ‘ #. 31,097 ich represents additions dur gy 
= > 1. Jones, Bart., Mr W. B. Jones, Mr T. Jowett, Mr M. Manna intion. Similacty. we oe . ; 
9 b I . s D : Clation. Olmuariy, Wagons are highe 
| é -» Mr J. E. Peech, and Mr F. S. Scott-Smith.  . ial oa le 
10 ] j g as ; F . increase in the agon Stock. investments are 
\ir A. Blackmore (routine director and secretary) read the notice 11 ' 
d : b Advances to associated companies are up b+ 
ing the meeting and also the auditors’ report. ; 


said : 
directors and the accounts have been in your 
You will probably desire, therefore, that they 


Chairman, who was greeted with applause on rising, 


‘ 


} 
report of the 


ls some days. 


{ be taken as read. Since our last meeting your board have 
m S ost the valuable services of their friend and colleague Mr William 
. | f Tozer, who died in August. Mr Tozer had been connected with 


10 f the Ickles works for nearly 50 years, and had a very intimate 


the conditions of their special trade. His death 


: a gap which it will be difficult to fill. You will, no doubt, 
= r very great regret and our sympathy with Mrs Tozer and 
15 amily. As mentioned in the report, Mr William Steel has 

necessary to retire owing to failing eyesight. We are 
) sorry to lose his help, and I am sure you will join 
10 YY f with us in the hope that his affliction may be less serious than is 


DIRECTORS. 

vacancies thus caused have been filled by the appoint- 
Mr James Valentine Ellis and Mr James Henderson. Mr 
has control of our interests in Cumberland; he has grown up 


3 NEW 
: 





S those works, possesses intimate knowledge of all the tradi- 
7 local circumstances, and of every department of the 
, and mines. Mr Henderson, in the same way, is a Froding 
idend production. He is in control of our Lincolnshire interests, 
sd has the closest intimate knowledge of all those works and 
t ments in the way of trade and otherwise. The direc- 





a wise choice has been made in both cases. You 


be asked to confirm these appointments. 


YEAR’S PROFITS. 





7 AS State the directors’ report, the trading of the company’s 
nous sand subsidiary companies for the year resulted in a net 
“ before providing for depreciation, income-tax, and corpora- 
53 rohts tax, of £605,506, as compared with a loss on the same 
4 $ for the previous year of £505,531. Comparing the two 
e is, this shows an improvement in respect of the year we are 
dend Ning to-day of £1,111,037. In the view of the board this 
iin tis very satisfactory; indeed, having regard to all the 
a Ke nstances it constitutes as great a recovery as could be ex- 
ay 1, and I might further point out that these profits arise from 
_ actual trading. 
capita. * The profits br ught into the profit and loss account, after writ- 
a p 6S Of £67,067 for depreciation on machinery and plant in respect 
sorb prs ‘ic Works included in the balance-sheet, is £504,632, making, 
P surplus brought forward from last year, £945,376. After 
ting debenture and obligation interest, less tax, reserve for 
and “C” sinking funds, reserve for taxation, in all 
. “9-226, there remains a surplus of £666,149. 
QUESTION OF DIVIDENDS. 
w of the abnormal times through which we are passing, 
“ ulrements of the business, it is essential to conserve 
sources of the company. Your board have, therefore, de- 
t make any recommendation at the present time as tc 
‘ : ‘trioution in respect of dividends. The dividend on the 
a - ‘res 1s cumulative, and the holders may rest assured 
. ok a o en the directors think it prudent to do sc 
+ co... ee balance-sheet, you will observe a slight reduc 
¢ a ipa = wens capital. That is accounted for by the amount 
- f : : = “ual Tedemption of the “‘ A’’ debentures. Mortgages and 





lece he . e ° 
“SS Dy £23,567—repayments have been made to this 


; 


\ 


he ‘citors and credit balances are higher by £383,039—a 
“4Ntial nart of . ia . mt : . 
_ Part of this arises in connection with the acquisition 


Advan... - = 22 the Hoffmann Manufacturing Company, Limited. 
4 DV - 


{Te ines, > elated companies are down by £127,591. Reserves 
2 ased he he ; _ & a 
: £45,702, which is accounted for by £10,473 1n- 


stantial part of 
ing the 


this 18 money 


year. Sundry stocks Wn in the way isines 
471,455, and debtors and debit balances are up £279,531. | 
at bankers is down £65,797. Increased business larg 
this difference. Trustees investments a Ase t 
tion of the amount of the sinking funds over th a 

Lt t te he } ry ‘ } lite > r 
1 note at the bottom of the assets column brings tog 

note which previously appeared at the f f the liabilities s 


attached to in" 


mpany’s liability f 


the balance-she et. also the not 





Dock guarantee, 
' ] ch last ve 
When we had the pleasure of 
August, 1 had 
had for some time, also that there was a 


ar. 


)22, been better 1 


that July and 


as regards the general trade of the country, and that we \ ; 
hopeful that each month that came along might see a continuar ; 
of this improvement. I said the improvement was not great, but it : 
was enough to make us hopeful. That statement indicated pret ~ 
accuratel lr experience over the first half of the vear we are now : 
1evliewiIng I improvement did not amount to much in th j 
way of pcont ; 
IMPROVED PROSPECTS q 
The second half of the vear the imp t was a ated ; 
and, as mentioned in the report, we were able to do better a : 
und. I do not mean by this that the works of tl , 
generally were anything like fully emp! 1; the ver t, but 
from the volume of work available at the improved prices we we i 
able to make profits over the second half of th ar whi h i 
you will regard as satisfactory. Unfortunately, about the 1 i 
of April there was a failing off in demand, and since that t : 


business has been coming to us intermitte: 


substantially, and we have had to reduce the amount of plant r 

ning. Still, considerable business is in hand, and from the larg 

inquiries we are receiving we are hopeful that we are leaving 1! 4 
dip in the curve and are on the up-grade egain. The 1 

bo.ough Mills have amply demonstrat their ssibilities with a 
regard to output and cost of production if sufhcient work car 1 


found to 


REVIEW BY DISTRICTS. 


I have in previous reviewed the ve 


years 


‘onstituent companies district by district. Taking Cumberland yy 
first, we have had a poor year at the steel works. They ha‘ ol; . 
worked partially during the year. We have, however, been able “I 
to sell pig-iron to the extent of about one-half of the total capacity oy 


cf the works, and this has provided work for 


plants and ore 





are not unsatisfactory. 

In North Lincolnshire, our Frodingham w 
emploved, very little short of their f capacity 
been consi lerabiy affe ted by keen mpetiti n 


substantial and satisfactory. 


As I informed vou at the last annual meeting, the cc 


2. 


tks has been in 


eel w 





the new t 
been do! the year, but payments for 
thev be have been met. The blast 
Anplebv works have been substantially em; 
small pront 
IMPROVEMENT AT ICKILE&S 
At the Ickles rks we have been working t 
capacitv, and we hav een able to rest a 2 
trade. The bulk of t business h n su 


in respect of the Hoff 


imann purchase ar 


meeting you a yé 
nonths than we had 


listinctly 


perate them anything approaching fu 


ir’ 


mines with results which in all 


Le hare he 
rKS Nave oeen 


. The 


suspense. 
work then done as 
furnaces at the old 
ol wed, 
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competiti which has materially affected the results of the year. 
At Stocksbridge in the heavy departments work has been very 
ntermittent. Other departments have done fairly well. In May 
last an unfortunate fire broke out, which re sulted in the complete 
ction of the cold rolling plant and buildings. The loss was 
‘st entirely covered by insurance, but the dislocation of our 
isiness was considerable . The position has been met by arrange- 


with other cold rollers Sheffield, 


in so that the dislocation 
3 been minimised to a considerable extent. Rebuilding was 
e rted as soon as possible, and it is hoped to resume operations at 
+ earl 


i 
Gate 


et rte Rata ats OP 


. 5 ‘ > nilv en 
Our Yorkshire collieries and coking plants have been fully em 
} 


pl vea 


tee 


during the year with very satisfactory results. 


ebay tae 


: er bee eae DOM HE mR: 
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: : STOCKS 
: i I am pleased to say that during the present financial vear there 
23 ig 3 has been no necessity for abnormal writing down of stocks, such as 
¥ i | was ouc bitter experience in the two previous years. All stocks 
i + iE 3 at the various works are now down to perfectly safe prices. 
: ' c= | Depreciation has received the carefui atte.tion of your board, 
4 : #4 but, except as appears on the balance-sheet, no provision has been 
; i wade during the current year. Your directors are of opinion that 
eS the question of depreciation may quite prudently be left until the 
; 


profits are better able to bear the burden. 
The whole of the works of the constituent companies have been 
very fully maintained during the year, and 


menis have been made. 


A OEE EEL 


considerable improve 


rE. * We have closely examined our methods of manufacture, with 
A ie beneficial results. It is not too much to say that we are prepared 
hi ae for a large turnover, and are quite ready to take advantage of what- 
i i ig ever revival of trade comes along. 
2 aE ie We have still not settled the outstanding figures of taxation. 
{ : aioe. The matter remains in negotiation with the Inland Revenue authori- 
; ee ties; Our experts have been engaged upon it continually during 
} | oy the whole of the past year. 


the construction of the Workington new dock is progressing 
satisfactorily, and, without any setback, the dock should be com- 


5 
5 : 
if ; 
Beas pleted and ready for use early in 1925. 
4 a C 
' 





As you are aware, this 


mpany owned the: whole of the ordinary share capital of the 
. Fy ; Cleator and Workington Junction Railway. Under the Railways 

it = Act, 1921, this railway has been taken over bv the London Midland 
| ie : and Scottish Railway, and ordinary share scrip of that railway 
if ' ig has been substituted. 


\s stated in the directors’ report, the United Strip and Bar 


£ : Mills, Limited, have made considerable headway during the year. 

# ii As regards manufacture, the mills continue to be quite successful. 

“st ; fe Unfortunately, it has been impossible to book sufficient work to 

u | kee them fully employed, and therefore they have not shown 
3 


the results which may be expected when more work is available. 
PROSPECTS. 

With regard to prospects, full recovery in trade depends largely 
upon relief in taxation and cost of transport, and upon stabilised 
conditions in Europe and the Near East. General trade revival 

iout the world is hindered by impoverished markets: pur- 

chasing power is at present limited. The view seems to 

be that business is on a more stable footing, and that we mav expect 
: ‘ sae —/ 

some improvement by the end of the vear. 


throug! 


general 
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October 1: 

l er 13, 1999 
The amount of taxation, local as well 
business in this country is now subject 
cannot be carried with any chance of livi 


1nie 


. . 2 . . A 2te 
responsibility rests upon the Government and ]oca) 


as 


this matter. Let us hope they realise it, and wil} i - 
to give us speedy relief. 

Your directors had an opportunity of acquiring 
terms, in conjunction with the Parent Tyre Company. the » 
Manufacturing Company, of Chelmsford, th Sell - 
of ball bearings. This company uses a 
the highest quality steel, and it was in view 


steel that we acquired an interest in the business 
In conclusion, I desire for myself and inv colleagues to om 
tribute to our workmen and staff. We have had ; rious i 
with labour at any of our works during the | 
we have and experienced a continuan 
referred to a year ago, which is much ap; 
and officials. We have received most excellent 
whole of the officials and staff. We have a v 
and our thanks are due to them for the lovalt: 


seen 





re t 
I Ath 


a 
which they are carrying out their responsible duties. I now tes: 
move formally the adoption of the report and a nts to J a 
1923, as presented, and call upon Mr Guedaila t nd the oo 
lution. 
GOVERNMENT AND FOREIGN COMPETITION, 

Mr H. Guedalla: Ladies and gentlemen, in seconding this ree. 
lution I have nothing to add to the faithful exposition of 4 
company’s affairs which you have just heard +: the chairmar 
but I would like to say, as a member ot the board, h ; 
appreciate the successful manner in which the directors and t 


nianagement of the company have devoted the whole of their timet 
your interests, have tackled the many problems which ; 
selves—have presented themselves continually—i: 


times. The chairman has alluded to ene er two of 


f these difficulties 

This country cé 
The chief competitive factor is t 
It is all very well to 
countries that they must put their financial house 
should they take this view when they find they ar 


these 


common to ourselves and many other trades. 
live unless it has its exports. 
question of foreign exchanges. 


1 


mn rfer 


which we used to get. Our Government has deliberately adopted a 
embarked upon a financial policy which is calculated toh 
and produce unemployment. 





ler trad 
Until this policy is rectified I do 
think we can hope for any important amelioration in the burder 


5 
Wie UUuLUe 


wet 
L 


in sO many directions. Unemployment, apart from its 


ralis- 
ing influence, must be costing quite £ 150,000,000 a year, and this 
money, -being unproductive, is simply thrown into the gutier. Un- 
empicyment, therefore, must be the urgent question of the day 


Patchwork schemes will not cure it, but we must get down to the 
root cause. 


The resolution was carried unanimously, there being not 
to the invitation of the chairman for questions. 


RE-ELECTION OF DIRECTORS. 
Mr Edwin Stockton proposed the re-election of the directors 


—retiring by rotation—Mr H. Guedalla, Mr J. V. Ellis 








3 r Herderson. He prefaced his remarks with an expression © Sy® 
i be i€ ncessi ailway rate “e . tes : ‘ : ee Wan a 
ie ta [ nit vo 7 in railway rates since our last annual meeting, pathy with those bereaved by the death of Mr William joer, a 

Pas while not neariy so large as: m:z facture 2 . 5 : wettad a _ 6 oe ween 
b ee bre ik a large as: manufacturers and traders expected, | said he hoped Mr William Steel’s illness would not prove | 
: ‘ee 18 heiptul, and we appreciate the efforts ae -4 . i of +} 7 
: ae es : pe and we appreciate the efforts of the railway companies | so serious as had been feared. He warmly approved of 
r’ in this dir ( The cost of — : . 2 . oo cata 
B a ee rection. The cost of transport is still so ve ry heavy as | of the board in choosing as new directors those actuaus a 
- : to onstitute ¢é se T 1 an T » he . c . . ° . 299° - y y or of th 
: to: : 7 & serious Rentonp to the business of the country, | in the firm—Mr James Valentine Ellis, the general manager &* 
Oe but we f sure that this imp } i ; . the managin2 
i Et ; , nye sure that 8 important question is always receiving | Workington branch, and Mr James Henderson, the managits 
: the sympathetic con ‘ration of tt eRe) ween oo . > 11€S 
* : ‘ © consideration of the railway management of the } director of the Frodingham and Appleby companies. 
/ country. - 9 ss: 
“2 ; | Mi: Twigg seconded, and the resolution was carr 
¢ 
te ih : 
ie 5 
LIMITED. 
a 
; s 
at Capital and Reserves 
: 7 
exceed £13,000,000 
4 H j 
oO 
43 ead Office: 
2 x 
* i} A 9 
Eat 


sore taledalteeghereneeisiemniandik cada otk aE MEET es PU mae 


THE BRITISH BANK OF SOUTH AMERI 


AFFILIATED INSTITUTIONS : 


CA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTP 

















































































October 18, 1923. 
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3 Ss ecsrs r de +A ; 
& tiring auditors, Messrs W. B. Peat and Co., were re he new rates are being circulated t ir agents by to-night’s 
A rf post, ar will, I feel sure, be considered by them as a valuable 
© york ' THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. help in th NOTK x nt S ] ally for us, and for which t 
4 yote ot thanks to the chairman, directors and staff was accorded | “°* 5 tunit t thanking them warmly. I do not pr 
C ; 7 : ose mal riled sur ‘ lece ner } 
suse, on the proposition cf Mr Edwin Stockton, who saig | P°* to make a taile I these new rates, but I would 
4 . ir: , \ ++ ; 
r : } i ea draw ie a t f r good friends t} ; nm 
iificult times the thanks of the shareholders were really ae : : a =a ties ers ¢ 
. me that im cits : : 1e ‘miums r t cos ‘ 
a a than when times were good and a dividend was paid. he pre . ; st tabic , t may be 
é : pate rete . . very truly said, it ¢ s the r mu t of ran t 
F Vi; Allott seconded, and the resolution was carried. ry trul 4 t aXximu aI assurance a 
Br — “ 2 ~ 9 a minimun st 
& » Chairman, in reply, said they had had a very difficult year, mei hg 1 
Z | : : aioe : ka ith the close of the current year, we shall conclude the first 
b~ ‘i the splendid help and co-operation of the whole of the . - . s year, — ee es 
5 a i entury of our history. During those hundred years this intr 
F. & the company had not done badly. He only hoped they would ; Mos S : ng those hundre sites GECey 
2 : SS , : has passed through many anxious as well as many pr 
. a wall this present year. s | t 20 any a —_ uS as well 4 Many pros ~ 
I “ times. But never once has the Clerical, Medical failed to 
fan 3 a substantial bonus for its policyholders 
r : The reserves have, over a number of years past, been repeatedly 
‘ CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE ; ‘ ; aes - pean 
War P SOCIETY. Strengthened. Since 1591 we have made our valuations on a 
EY 2} per cent. basis, and, even during and since the war period, 
> HIGH RATE OF INTEREST EARNED. er a a lei eae ak 
at E. 1 £ th ler \ that seyere standard has been rigidly maintained Ihe society 
; © The annual general meeting o 2 Clerical, Medicz vene ‘ a al 
vit B The ant pour . “ e ( ical, Medical, and General | js, indeed, entitled to pride itself upon this achievement. More- 
1 . Jife Assurance Society was e ) > 1st: 2 ¢ > tpt : : . 
v beg m Life Assurance Societ) _ a “ 1€ rath instant, at the chief | over, and this is the final point which I wish to make, abundant 
F S-e St Tames’s saua A ) ‘rancis F S . 1 ' 
ne ofice, St yamess square, ndon, Mr Francis E. J. Smith (the | reserves in the present mean continued and abundant surpluses 
the r wirman) presiding in the future, for money so reserved is rolling up at compound 
Th voneral ave ~ 2 , 1 rohv —T } : ’ } ; 
The general manager and actuary (Mr Arthur Digby Besant) interest, which is, as you know, the life blood of: such a business 
having read the notice convening the meeting, and the certificate as we are here to conduct. 
: the aucitors, The report and accounts were adopted. 
os The Chairman, in moving the adoption of the report and 
counts, said: One of the most ncticeable fizure > trans- 
isd | Both ela mae figures in the tran JAVA PARA RUBBER ESTATES, LIMITED. 
— tions of the past vear is that of the rate of interest earned ‘here 
il t 7 earned, 
h : +h; The os SATISFACTCRY OUTLOOK FOR PRODUCERS. 
4 are many factors which go te make the success or failure of a life a 1 f , : 
and t ¢ } 4 lhe twelfth annual general meeting of Java Para Rubber Estates, 
= urance office, but there is none of such paramount importance us s ' 
T time to of ¢ ; l.imited, was held, on the roth instant, in the Council Room of the 
the net rate of interest earned upon the invested funds. It is very : 
ent ther “We ’- | Rubber Growers’ Association, 2 Idol lane, Eastcheap, London. 
en nz to be able to report that the gross rate of interest has ba es t the 
ia : & Mr Noel Bingley presided, and, in moving the adoption of the 
o gune up by a sum of no less than ss to £¢ 10s 10d per cent. 7 : ; ] 
_ ; : wea Saga >| report and statement of accounts, observed that the profit and loss 
and tat the net rate, after deduction of tax, is 6s 4d per cent. : c i ! 
-anm aoe - ~ account showed a very substantial decrease in expenditure, to the 
ang gher than last year, and has now reached the high level of er : ; detain Min liad ‘ ble 
r ist} ‘ t. This is the highest rat i h extent of £5,236. In the Java charges income-tax was responsibje 
‘ ‘4 cent. Is 1S the highest rate earned since > society's os : / , f ' Seas 
reigr ; Th lativel oe i oe? for a substantial increase of nearly £2,0v0. But for that incfease 
otis 1524. e relatively marke se in > net rate is ; " . : 
r. Wh Pe by tl i epee weeny the met rate is, there would have been considerably larger profits. Shareholders 
" i course, accounted for by the reduction in the +-tax : ; . Ss ) 
the tra \ li all J t ‘ af ft = oe might congratulate themselves on the fact that the year’s rubber crop 
Tn ; 1 Will ali be interested 1 give 4 a I f > causes ° : : ae : oe 
hed ee 1 es ; } \ ae cS 2 indication of the comm realised the excellent average price of 1s 13d per lb. Not many 
oo s ‘aich Na Drought abou ; substantte > > > of . - og . 
tres : aoe ay ao = Penney: See 'te ie. sanyo companies in 1922 realised sucha high average. Colfee also realised 
tapi terest. Some years ago we bought, as vou w “me | ano “ ‘ . ‘ . 
I don 7 i at ys : ae om FO ee EN AOE a higher price. The final result of the year’s working was a profit 
‘cod +100 luuv-paid sha 2S a (L\ener: “Vers ve , ‘ac ean S \ : } ; 
Peer , a ares in the General Reversionary and Investment £7,081, which, added to the amount brought forward, made a 
€ ourde { v: th Z sactio os is , C4. te ena e748 ; > 
ae at transaction is proving most profitable to the society, total of 17,127. Out of this the directors recommended the 
wee ¥, aS a conduit pipe through which new life assur- declaration of a < per cent, dividend. It was, at any rate, satis- 
Tals Ssiness reaches us. z actly as es . , rae , aa ' 7 
ee reaches us, and directly, inasmuch as, although the factory to see the company back in the position of paying dividends, 
and thi t rsionarv Comp _ seg : net conservative hace : - ; : . 
ae mipany is valued on a most conservative basis, the and the board would have been glad to have seen their way to 
. La t ident as agai "e rards 7 > a0 ; > ? - : ‘ j + _ . « 
dar 1 has again moved upwards. Then again, in the recommend a larger distribution. In regard to the current year 
. Be te financial year, we realised a large sum of money the restricted output for the two estates was 005,000 Ibs of rubber. 
e “ar Loan and similar securities, and reinvested it in Up to the end of September 446,021 Ibs had been harvested. The 
response mortgages which were offering at that time, and cn hoard had been able to make satisfactory forward contracts for the 
= Nich a higher rate of j re ras ine 7 , : r 
ier rate of interest was obtained. sale of 75 tons in deliveries spread over the nine months from April 
INTEREST EARNINGS AND BONUSES. to December at the satisfactory price of 1s 6d per Ib, ex warehouse 
1 oe : sa Shareholders would have noted with satisfaction that prices 
i vhat high interest earnings mean to us, it is only | Java. Shareh iders ' \- lite Slee wanes 
airectors essary to d a . a : ’ owed a substantial increase when compared with last years 
essary io a sum in simple arithinetic. On a life assurance | Showed a substantial inct “ 
Mr J Bok tol ect , , ficures The effect of the restriction policy was now being 
milion pounds a surplus interest of £2 4s per cent. sr i ‘ ' me 
syz ans ves ee felt. and it was not at all improbable that in the course of next 
. rT year a contribution to bonus of £165,000. Last year Pee. ‘cht | h t horta \ settle 
2eT, at ae he . *re might be something approaching a shortage. <A settie- 
act told you that the surplus interest had then contributed | Y°4™ there mi “a “ire ‘ an 
to I? .. T , ment of the troubles on the Continent would at once have an 
Z “J ‘rds our next bonus. That makes nearly £ 300,000 in ae iieoe 2 
1€ POUc? two 1 : ; enormous effect on the market, and further, he desired to pay a 
; ven if the next three years be less productive than | ‘ : ; Soe ae sees 
the ty , a tribute to the excellent work that was being done for the rubber 
Wy rs which have already passed, it is clear that the con. ; Jepartment of the Rubber Growers’ 
REI t 1 It f } ] y) | industry by the propaganda department of the a: ee 
rds our next surplus fré is one source alone wi el, hit ? : uy” nbber 
a Ny ¥ , 7 Pe. SRR SN ; Association. On the whole, he thought that the outlook for rubber 
— arge. > total s us eres t g our las : : . erable ¢i 
- The total surplus interest during our last producing companies was far and away more favourable than it 
was about £500,000. was a vear a With regard to coffee, the borer beetle still gave 
Ming to the cl: : a ae > claims bv death amounted | “#> * -“** “5 m + » he 
—— ne claims of the year, the claims by death amounted trouble on Woncko and considerable damage had been done by 
: » 2; and though this figure is slightly higher than it to this vear’s crops, but the last report to hand intimated that 
3 ' ear, it is in reality to be contrasted with 540,509, re na 7 } ae » The actual produ of 
wi ae eo £54 this pest was distinctly on the decrease. The actual production of 





amount anticipated according to the mortality table 
y in our valuations. 
tisfactory feature of the year’s transactions is the 
ea .459,514 in the life assurance fund. 


THE FUTURE. 


I to the future, it seems clear that for many years to 
earnings will be on a higher scale than during the 
-™ while mortality profits with our careful selection 
ag expected to reflect the general improvement in the 
tt mmunity, and we may hope that our expense ratio 
~- vnwards rather than upwards. 
The cumulative effect of all these tendencies is to reduce the 
: nce. You will remember that in the war period, 
— les were all the other way, we found it necessary 
Ta 


premiums for new assurances. Now that the tide has 
directors have again been giving very careful con- 
“us problem, and I am happy to be able to announce 
to-day our premium rates for new assurances will be 
reduced. 


u »ttee t le ua L . eptember had exceea j tne esilllidate bY 
-e tr ~ a 

I 4 yiculs At ina cabiegram from the local agent 4 th = 3r i 
’ t + Alu S OI € 

inst. it wa tated that —_— J” ir I t l i I I abl amount 


is. This should compensate, to some extent, for last 


to 0,500 picul 
rta 


year’s sh . 
; Hon. Edward Coke, D.S.O., seconded the resolution, 


Colonel the 
which was unanimously adopted, 
ee ES 


KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED. 
SIGNS OF IMPROVEMENT. 
The fourteenth rdinary general meeting of the members of the 
Kern River Oilfields of California, Limited, was held on October 
roth at Kingsway Hail, Kingsway, Loudon, Mr William Ivey (the 





chairman) presiding | 

The Chairman, in moving the adoption of the report and 
© iftii qt. 

aunts. said that the production on the Kern 33 field had been 

fe ll maintained during the year under review that there had 


only 9,028 barrels, or 1.590 per cent., whereas 


vy 


ii 


ai 


nr 


been a reduction of 
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last vear there had been a decline in production of 22,642 barrels, TREASURY BILLS AND BONDS BY PUBLIc TENDER. . 
equal t 44 per cent. That performance was really good. It was Tenders for £35,000,000 in Treasury Bonds and _ Treasury Bi < 
; ble to record the fact | dated from Oct. 15-Oct. 20 were opened on Oct. 1>, ; a 
gratifying “that vear after year they were able to recor¢ e c 1923, and iy ES 
- : . h ee ¢ | total amount applied for was £61,565,000, For bills at thre - 
that their production was so well maintained that the percentage Of | aaieq wionday to Friday, at £99 48 5d, about s at th < monks, 
decline in some cases was so smal] that it was hardly worth calling in full; Saturday, at £99 48 8d, above in {ull I Te ia : e 
a decline at all. Unfortunately, the decline in prices had been | allotted were as follows:—In bills at 3 months, {vena Ours; .* 
very severe, so much so during the past year that they had suffered | bonds nil. | 
reduction in their revenue from the Kern Field of no less than aaah juan een ; 
60 per cent. as compared with the figures of the previous year. Date. | smeunt A eee | 2t5 Months, vr { 
After giving details of the result on the working of the St. Helens jditienininl poe — Average Prin, 5 i 
Petroleum Company, Limited, in California, in the course of which 1923. £ z Ze a ea 
he pointed out that the increased production from the Monterey | 338 ere sconoe | stone | .t aes i 
f in which tl da half interest—had more than made | Sept. 14.......c.ceee- 35,000,000 55,520,000 3 2 463 : 
nee een Sey oe ee $4 ein California, | Set 2lsccccsecceeeee) 45,000,000 | 60,140,000 | 2.19 112 nil ' 
cood the decline in the case of all the other properties in California, ee 45,000,000 34 §59 = 
pr le ) } o tl from the | Oct. B..sccccccces “a 35,000,000 61,220,000 31 425 5 
he proceeded to say that the pr fits made —— le year a | Oct Bnoseveresnee. = 22% mu § 
vas and topping plants on the various fields were very goo Oct, 12..........---__ 35,000,000 61,565,000 | 3 1 ai 
al ’ s. Tenders will be received on Oct. 19, 1923, for Treasury Bonés 
despite low selling price d Bill be yoy ' Ty 
With regard to their subsidiary companies outside California, in eee wt ene a Ae tee pe pepe) £ 35,000,000. The 
| Mexico, they had again had a troublesome year. A lot of money ry £ 3,000,000, 
| d been sp on d ig by tl sub-lessees and themselves, and 
a ee ae Ang at ag tO yt OH a PUBLIC INCOME AND EXPENDITURE. 
the former were quite satishec la e KnU g¢ , RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
lrilling had brought them so near to the oi] pool that they had — — $$$ 
7 : ; ; : . : Estimat Total Receipts into 
to continue to drill to be sure of obtaining oil. As to ae on the Exchequer from ‘ 
Roumania, they saw an improvement there, the latest production re- a. Apl. = ene 1, 1922, "Week Week 
ner being excee sly gor a é ig i é oO é oO to nded 
perted being exceedingly good, and a big increase on that of the (Bee Note.)| Oct 6, oun 3, | Gan Radel 
previous month. With regard to Trinidad, although they had not as 1923, 1922. 193, gp 
secured a big profit there, they had been able to secure oil, and | Balances a near a a £ . 1. 2 ( 
the progress made had been good. Their principal difficulty oot er naglend. an ua 9,963,424 ee a 
arose from the attitude of the Government with regard to an Bank of Ireland .... *- 137802) 1,210,106. | 
asphalte concession granted to an American company, the effect REVENUE. * — ean? ~ ‘11173530 r , 
f the Government’s interpretation of the terms of this Concession | Gustoms....cccccccccces | eee edly oon ane —- 2.03.0 
iz ¢ : » ‘ ‘ as reve y y Oo Bwelse. cccccccccccccccece| 43,850,000 70,293, u , ’ Lom 
ene awed “me no s the Trinidad wees POE Ae Motor Vehicle Duties oe, 13, 5,704 000 a a 
Praca _— pan Eee. 4 Estate, &c.,Duties......| 52,000,000! 27,290,000] 32,721,000, 560,00 a 
Speaking generally as to the outlook, the Chairman said that | Qeamps .......-+0.-++0«| 20,000,000) 9,480,000] 8,552,000 120000 Soamt 
a pe nt was gloomy, but there were signs that things were im oer tne a 25 $000.00 nails 570,000 gto a 
The report and accounts were unanimously adopted. — ae 58,000,000 "000! py | eTsoL00 1 370,000 225700 
EEE Bavess Profits Duties de, 12,000,000) 954,000 
GOVERNMENT RETURNS, &c. mation Protis Tas | 2 OR tom Linon. Lata 
ane Crown Lands oe 900,000 460,000 380,000. i. 
: NATIONAL DEBT.—(Million £.) BSTORNS -esereseseseeese| 12500000, 8208172 135,53, 2277610 U6 
+ id ldeideldsld.ia.ld-le- | 12,500,000 7,629,732, 17,222,097 388754 subs” 
¢ | a | oe | o¢ | Se 28 "¢ ls | od Seine Feeccipte | 40,000000 209421509 26,320971 _95R700_ SU 
em $7 2F S= $= SR ER) 5 SA | Revenue..............| 818,500,000 $81,725,415 425,046,411 15,895,968 181529 
= ewe | ne. Balance 3841580, 4421981 
Funded Debt ..... vevee| 588) 318 315) 315 315| 315| 314! 314] 314 RIPTS. 
tore Wee oe gece »d = = 9 2 1g 15 14 | ” - eee 65,000 s00,000 
Jar Stoc . a dade i | | | Seem ee ee eee ereneee 
abe War Stock | 36 a3 a3 a3) $3) $3/ $3] $3 | Under she Unemployment Insure) ccxomn sonan 
4&5% War Stock ../ .. (2,091 2,047 2,040 1,995 1,953 |2,071 | 2,095 | 2,095 ney Raised by Creation of Debi-— 
National War Bonds, “| 649 1,508 1476 1413.20) | “gM | 953 | ‘924 ait 
nding MD col cs ee 401 401 400 
4% Victory Bonds..| .. - SO 37 MB 335, 335) 325) = Under the ape (Money) 360,000 
= version Loan 266 690 684 Acts,1921 and 1922 ........ 3,370,000 3,360, 
5-l5yearTreas.Bonds| .. Pe 3 se 23) 94 / 4 24) 685 Under the Housing Act, 1914 . 12,000 27,000 
a Treasury Bonds| 3. | 3.3. tt) we | 3th | 166 | 268 | Z Under the Anglo-Persian Oil 
; WpTreewaryBonts..| .- | | ve | oe | oe | ©, #9) 4 ee | 950000 + 
Cs 8 ko ed ee (6) Under the Unemployment In- | a60,000 
g| eee | Gla hana lal ltl oe ee 
ry esse) 35) 962 1,107 1,107 1,121 67,819 
Exchequer Bonds :.| 20 392 323 319 "289. 185 | 150| $50| Sop | BY Treasury Bills............. 1,285,501,000| 1,566,307 000 S520 9 aa 
Natn!.Saviags Certs. .. 138 267 274 «6285 342) 350| 354, 369 By Nationa dovinantestideates 33,050,000, 
War Expen +o me to. a e >t | ee © and National 20 
Other Debt ........, .. | 944 1 1,181 1,132 1,087 1,071 | ~~ 
American Loan'=...| 1. | ‘sl "SL el on | 1.167 | 1,150 By Treasury Bond 
TemporaryAdvances 204243 is iar isn | ite ere Be 61,543,782 
Other 654 5,872 7 7,574 7,655 | 7,768 1145 | ‘7.788 cesenaden . 
i : , % 1932 al os 52,648,508 
patent ae) o _8| 6 7 8 67 69 Ro me aw i icjz, 70002] °° 
_ Total Liabilities ..... -| y er created under 
ae 1H) 15.982 | 6.099 | 1.876 |T685 | 9,70) | 7835 | 7,813 | 7,827 the War Loan Acts, 1914 to 
* Pigures adjusted in accordance with Finance Accounts, 1922-23. WDD .cccccccsecccccerecccees| * ] 11,869 sa al 
TIN a 2 | cq sone 
ee te ae eee oo 6 aenia 4) ee ~~ Advances ....| 495,055,000, 511,064,000 25,100,000) 54.8 
’ » e im) _ 
Temporary ary _Advances Out Oct. 7,'22 Mar. 31, "23. Oct, 6,'23. Oct, 6,2 ae Din ‘yey elle 50081, 243,012 
oiemam by Bankof England 15,500,000... payments— | 
Advances by Public Depumss 178.545,500... 193,897,500... 146 5i000.. + gions. | 22 ae Bagee moter Landi - 
Treasury Bills outstanding .. _723,280,000... 616,045,000. . + "629,795,000. . + 4,010,000 pisigandisai sigue sa day oi 186,598, 183,435 9048 (tS 
Total Flos es 923,329, 809,942,500. 56,500..4 14,610,000 ssues under Section 59 (4) of 
* Includes geal pees seeds aan. ena were not pote to - vi anaes tere Eanes tO Fe | tees : 
within the period of the Account, ofthe Finance Act, 1920......... . . | 162,425 2 OLE arm oe 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) Tote) --.--------- ssseeseeeees: 2,239,619, 886. 2,681,566, 95 
_aceinedine canine ae : 
2 2 EXPENDITURE AND OTHER I88U ES. eanea 
Tis ees s Redemption Account, ne _, Estimate Total Issues out of 
“ct +E 8 ae 3 en = hes pce, Issv88—" 
D te. ce = > ec “ . =<s ree Week 
“s  EFh Egd 2 gi Boekel of fgte 2.03 igelaing [api 1a 39, 3% | a 
2 3 ss o > ‘3¢o- upple- to : “t. 1s 
: 56 § @ S32 Note. $2 S83* 3°s= coals io. Oct. 7, Oct. 6 ay 
: ; z j oF 7 i ; & Grants). 1923. __ 1922. ——4 
ee 300,351 14 | EXPENDITURE. - £& & é 
Jame 28.00.0000. ei ed 19.450 FH sea'siz ey | National Debt Services—| «96,549,281 9963.8 
Ss Ul neneccostcas 7,000 27,000 21,150 166 246456 69 | interest, Ac....... 177,774,707 ) 179,280,279 - 380,500 | 
we BE ccccccccece 2,872 27,000 1,150 sep = 
RI Di ccccccccess 285,61 “Ins. 
oe oS Me Tae Fas Bee (ins pase ae cata aay 
Sept. B7......cc0000 282,784 12,401 7,000 apo 22,450 (175, 238595 140 Payments to Northern 
Oct c eeeovecerses 283,943 12,312 7,000 92.450 |174 239695 110 Ireland Exchequer ... 791 Nase 
Ne 7,000 21,000 _ 22.450 |17-4) 230102 137 | GandSettlement. .._..... | 
Bince y notes and saaata ie 
but not yet cancelled. Missi Sasa gost issue for 19320 include notes called in COB wcccccccccsces| 2,973,000, 1 i 717.9% _ 7 7.a00st 
for 192] at &517.555,200, for 1923 at 400, and for 1923 at £27C,183,800, MOEED oc..cceset mao 007 36,792,777 


















October 13, 1923. | THE ECONOMIST. 575 
Le ee 
j Total Issues out of BANKERS’ CLEARING RETURN S (000's omitted). 






the Exchequer to 
| meet Payments from 






































































































a — Issves, —~ $$$ ; 
R , Apl. . 1925, Ap. 4, 208, “Week ee Week Ending— | Town. Metropolitan. Country. Total. i 
Oct. 6 Oct. 7, | : eee —————$ ——$—___|_____ i 
sury B 4 ’ ’ Oct. 6, Oct. 7, 1923. - : 
se 1923. 1922. £ é 
and a ee S192, 1923, 1922. | January 1 to September 5 ..| 22,081,148 1,067,322 n90h a23 sien 
e month 8 £ £ £ z Septemberl2 ................ 523,903 "24.981 ; 49°02 — 
abo OTHER ISSUES. | | | ate | fase, tt S| GaSe 
amon, fe gunporary Advances i ees ste October SINE] egarssa Dns a 
0,c00: i, fame BUH it ou Exchequer Bonds under | We ascathedinesaes | 607,006 30,986 63.623 foLels 
fe ital Bapeniase (Money) | et a i ee 
ne - i rabenstgennathiee 36,891 84,909. ne Total to date WR ac cguie | 24,980,066 1,204,500 2,196,478 28,381,044 
—  neUnemployment insurance smenl semen Be MiiReiied asses | 25,974,751 1,235,901 2,201,641 29,412,293 
eles Acts, 0 Capi ialE zpenditure—| | ” oe Increase or decrease in 1923 - = ae = ae _ > S163 — 1,031,249 
iia Mpder she Telegraph (Money) Acts, 3,370,000 3,360 sail one _ a aiinn | aera. a et < % = 35% : 
errr exe , y os al otal for year 1922 .......... , F <| wie 4 
a a : cadet tbe Housing Act, aes aes ae 27,000, ik, ee Total for year 1921 .......... | ae aoe —s z 261.199 ' 
ui Cole toe Mant of Calls) Act, 1922, =» =| 950,000 tacsease ox decrease in 1900 {| “Sy | = seu im eee lt eee 
nil Cremployment Insurance Acts, —- @ 4,010,000) 2.110 000! Moat et — = patente =§3% q 
nil Bagarmentol smonntsborrowe ve es 6 “° PROVINCIAL CLEARING RETURNS, 4 
. Treasury oe ills eae Rosaria 1,271,730,000 1,719,144,000 51,360,000 62,280,000 ee oe eee i 
7 Book Prise of National Savings Cer- 18,100,000 13,450,000 750,000 Bs 1922. 1923. Inc. or Dec. 4 
ds Be =—=«-—s—“‘iétACREE «noe erenevvencecess | ’ ’ * en ee _ - --— — 
7 ci of Exchequer Bonds paid Aggregate Totals to October 6. e 
> ety om corneal sensss| ct | 2961220. BIRMIVGHAM.. 86,994,200 | 995i7800 + ssaseo0 Fo ; 
Proc of National War Bonds 5) s65.910| 40,534,182 sossisa| DUBLIN. 2220 ea's19'500 | 25Reeaioon |— Seceoem | 1y5 
eee eeeees eeeesseessenes oe ’ Siar atelee . 244. . , — 5,959,000 23 
id oe os under the War ‘Lown | | i ee “43.394.4 <a 
* oer Det 1919....seeeeeeeeeee, 6981184] 11,255,548, 1,000 URES onc ececesesetetseneteeees 42.813,300 40,388,700 — 2029800 43 
i oI a ce ns Gi cascevegececeneceds 1,487.4 23, aa & an 
——— 9 ways and Means ns Advances Repaid 500,591,000 464,316,000 14,500,000 9,000,000| LIVERPOOL....................... 330°769.700 342.881 300 7 12089200 3€ 
Persian Oil Company—Issued NEWCASTLE.Oi N-T seseseeres 597,966,900 580,192,900 —17,774,000 29 
nts, ~ Anglo-Persi -0 ee 73,737,700 80,182,200 + 6,444,500 8-7 
Week to me National Debt Commis- 50,081 243.012 IEE vc caccccacessvecevete 26,170,600 24,438,300 — 1,732,300 66 
Beet TP pposeds of National Savings Gert wey | | BRIBED a cccccccseesccsnssns./  STAWT00 | _66-500:900 | + 8150,200 | 218 
Oct . F 5 i a anes 
y ficates, issued under the Finance 
a Act, 1920, Section 59 (4) ......+. 5,000,000. OVERSEAS BANK RETURNS. 
i Old Sinking Fund, 1910-11, issued 
ander Section 16 (1) (6) of the eer > latest return of the Bank of Bulgaria appeared in the Economist 
“ Finance Act, 191] ....ccsccccece 55,214 55,656 of July 28; Denmark and Esthonia in August 11; Egypt in Sep- 
0 2,236,723,819 2,678,829,322 103,402,777 148, 778,558 tember 15: Canada in September 22: Japan in September 29; Russia. 
ae . 1s Bechewnee— Oct. 6,23. Oct. 7,22. In.or Dec. for Week. Portugal, Czecho-Slovakia and Jugo- Slavia in October 6. 
va pa Sa Sn eoranne. eee a yt a ly U.S. FEDERAL RESERVE BANKS. .—In $ $ s (000's omitted). 
‘ine BE nec. sscccccccees esesees 2,896,067 2,737,630 —1,535,265 —5,093,584 Resources | en Se i“ ae 
- Nore .—Budget Estimate as in H.C. No. 51 of 1923. Total gold reserve .........ccccececceoseees 3,115,830 3,116,600 3,121,970 3,089,280 § 
Treasury, October 8, 1923, & tender notes and silver reserve........ 72,160 76,090 77,830 123,730 ‘ 
Han ene for meee banks .......++. oe 862,010' 774,240 434,190 4 
‘ 8 bought in open market ........-see0e0- 72,900 172,120' 171,040 235, ‘4 
} susan SCOTTISH UNION & NATIONAL, || Government obligations owned........00.... 95.140 91,890 92.590 283.340 ; 
" All other resources ............ Seecececoecess 68,320 68,770 68,280 62,980 : 
‘on INSURANCE COMPANY. Eunice : 
Liocon ESTABLISHED 1 Government ep péceseennesedone oneegis 30,070 56,280 37,970 14,900 iy 
824, Other d piiinihbbcarpuabtntonaies sabe 1,906,170 1,873,790 1,849,870 1,862,800 4 
“ ASSETS EXCEED - - -« - « - £12,000,000 Hy ag nerve Notes _ actual circulation. . a ae 2,254,760 2,274,650 2 
i -R.B. Notesin actual circulation ........ 4 500 «= 44,730 ia 
2,296,063 FIRE, LIFE. ACCIDENT. MARINE. pheterRenaiiane «.....- snebuiindadiiaseness ns 21, $10 21,450 25670 8 
a ti en eae i Ult(i«‘“‘i‘ tf , rrr crerenesserenees eoce. 040 328,050 328,010 321,620 4 
83%.910 Edinburgh: 35, St. Andrew Square. Ratio ek ieee to . : 3 
gross de sit and 
si London: 5, Walbrook, E.C.4 and 4, St. James’ Street, S.W.1. Federal Reserve ns to aooee Siena ok 158% 764% 772% 74% fs 
ve BANK OF FRANCE,.—In francs (000’s omitted). 4 
The Bankers Gazette. cer as See Oe { 
e Assets. 1923. 1923. 1923, 1922, |May 28, igl4 1 
aise ed Gold coin and bullion .... 5,538,547 5,538,447 5,538,337 5,532,752 | 7 
= oa ——— | “Ofebich heldabrond.... 11864321 11864345 | 1864345 | Lga7’967 |} 5730625 
Silver coin and bullion .... 295,073 294,976 294,823 287,579 632,656 o 
BANK OF ENGLAND. aaa and SEEES.0.. aaa — Ra 4,405,427 | 8,327,775 = 
‘ z vances to the State ... , 23,200,000 ,000 | sa 3 
Week ended Wednesday, October 10, 1923. “ LiaBiLiTIES, a lia : si 
BOBD  cccccccccccccececoes 489,354 38,5 37,625,549 37,418,442 | 6,811 
ISSUE DEPARTMENT. Government deposits...-.. 21,399 26,184 17,884 20,695 183,700 4 
£ i £ Private deposits .......... 1,965,423 3,247,110 1,974,325 2,062,448 | 845,960 r f 
N tes i sued ee eeeses - oO ER aan 
tal - Te Sonata... Se, sen AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
a ld coin and bullion 125,839,095 Fg. ata Sept. 15,; Sept. 8, Sept. 1, | Aug. 25, Sept. 16, A 
me a Go wrens Biase LIABILITIES. —. mes. -. 7. —. é 
api pbpictniadtaeeowesesen ‘ ; 
145,589,095 | 145,589,095 Mere ssccsccacoreoseocr 0) 0 «| S| 8 
otes in circulation ........... 10,348 10,546 0,740 0,321 85 ae 
— DEPARTMENT. ‘ Bankers’ deposits ...........-. 5771 5865 5625, 5470 4,962 a 
Proprietors’ ca i in and bulli 5 4 
ital .. 14,553 vernment securities 41,228,834 | Gold coinand bullion ........ 533 533 533 533 262 
TTT . ; 3, 0 ane \ Gove : : 4 Gold certificates ............+- 10,092 10,092 10,092 10,092 9,832 ia 
Py eee eee 79, 101 Other securities. eeeee 71,309, 61 Ss idi . 25 l 5 25 125 256 
blic deposits* 13501 395 N 21679 965 ubsidiary coin ....... eeeeeee 1 25 1 5 se 
ra Lees , Notes ... sseeeeceees ,O19, Bills discounted (domestic)..... 2,546 2,761 2,759 2,448 907 ij 
eposits ...... 104, 910, 991 Gold and silvercoin.. 1,831,463} Do BNE sactnnduenes 239 316 370 416 19 ¥ 
Seven-day & other bills 5,236 British Govt. Treasury Bills .. 1,400 1,400 1,300 1,000 i 
Loans and advances to the is 
£4 950000 : | ener IID vaveidcscccsésae 2,259 2,250 2,250 2,256 1,500 3] 
-_ * Incloding 136,049,723 136,049,723 | Investments .. sr etnececces ees: 17 17 17 17 a i 
D Exch Ratio of cash reserves to ae 
a ance ~~: +*--—~~agieneneee Yee 666% 655% 5% BH —- BOSH i 
+e% ' Amount,  Inc.or Dec.on Ine. or Dec. on BANK OF P SPAIN—In pesetas (000’s omitted). A 
19 Oct. 10, 1923. Last Week. Last Year. on a on “Sept. 23, Sept 22, Sept.15, Oct.6, Position 
| | AssuTs, 1923. 923. 923. 1923. 1922, or 1914 
| en 2 | £ Gold ......cs000 2,525,732 | 2,525,693 2,525,676 2,525,707 2,523,591 775 
‘ lic deposits .--""""**"*"*** veees| 3,079,101 | — 637,291 |— — 40,845 | Bilver............ 653,269 660,916 659,948 658,381 652,850 728,600 
ag WR ther deposits oT tt eeeeee «+ _ 13,501,395 + 1,997,809 _— 1,658,831 Loans and dscts.. 2,117,308 2,050,691 2,024,280 2,274,359 2,060,827 800,725 
SO TE Goverment ois cc ee ecccccccccces j eons — 3,851,393 | — esi een oh stock 344,475 icone 344,475 344,474 344,475 WA4,475 
eee oat (228,834 — 3,430,000 | — bills.... 150,000 150,000 
BR ptt teurities. 0 iicccceeett | 71,309,461 | + | 49,296 | + 4,605,152 Lrapititiee. : 
$0 eencevecenesesecens °| seeaul Aas + 885,342 | + . —_— Circulation ...... 4, 258, Hl “seats 4,159,858 ‘aol tier = 
lite xeinaeeteauiad e+-| 123,909,130 — 874,320 | + . Deposits... .- -- #8 $92,013 "986,600 _ Lo 
ane The aig 2 | 127670558 + 11022 | + 243870 | —— pn eT 
ue a ecccccest + GH US NATIONAL BANK OF GREECE.—In drachme (000's untidy, 
Oct. * Securities July 31 July 15, | June 0, June 15, July 31, 
, Circulation oex 1923. 
s Date ee (excluding Deposits. Banking oi ieses a _ fm 1923, 1923. 1923. 1 
* ew Depart- to Liabilities. ; SEAMEE | vensveceee 1,502,554 1,520,781 11,537,498 += 1,664,776 1,366,701 
2% te t 2 
g ae = a 
Ne 1,760, ’ ‘ ’ &g 
BS ose 127,649,945 124,884,900 124,144,208 119,875,9% 251015 18 18% %,? a a ie z aya 4 
rece 127 648,292 124,090,785 122'260'180 117/205,336 23,307,507 19 —| Notes in circulation 4,211.13 4,278,510 4,34).087 «4, SNR ae : 
TD excess 127,648,696 123,383,615 122,595,348 116,843,998 24,015,081 199— | Government depsts. 275,306 eae 1493598 130658 1.008997 : 
Bs 17 eee one. 40 118,079,550 112,943,856 23,406,128 194 — Private sight depsts. 1,459,120 1,445, . 
ee 50 120,265,975 115,918,999 22,626,086 184 — wate deposits & 
- 127,670,558 | 123,909,130 118,412,386 112,538,295 23,511,428 193—! Gxeddates ...... 997,895 994,512 W145 = 1,023,545 1,011,795 
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ERR tte 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


| Bank of = 
Average Weekly Balances. \Liv’rpo’l\Barc ays| Coutts 
September, 1923. | an Bank, 


(000’s omitted.) 


| Glyn, 
Mills, 


Joint 
a | cits and 


Midland 


‘Martins, Limited. and Co. and Co. Limi imited., Bank, 

















lwationall 
Provin- : : 
cial and National ‘Vest- Willi’ms 
Union | Bank, ™!ster Deacon's 
Bank of Limitea. Bank, B 








peeing, 


| 


ank, Total 

















‘Limi Engl’nd, Limited. Limited 
aa. a eh ‘Limited. Limited. 
| cnet lalla seated te nenaes 
ASSETS. Lon ae | £ | £ - i # £ | £ £ ‘ ae 
k and cy notes, and| 
“Ee ckitds bare of England ..| 7,032 | | 32,493 | 1397 2,449 37,416 50,871 | 27,975 | | 3,810 27,052 4166 194,66) 
Balances with and oe apres 3 | | | 
her b t | | | 
Kingdom - : ; ; . ¢ : aa Ga eee r . re .-| 1,800 | 6,630 | 383 1,021 | 7,591, 7,866) 6036, 153 6994 1,009 29.483 
Items in transit .......+++++0. evccccest pee ee le es. | we a ee e * 
d short notice.......... 4, 351 | 20, 774 1,489 4,293 | 16,280 14,131 | 15,431 3,639 23,312 2409 106 
Bills discounted a re ; “ ; e vesee a a 285 | 41,511 | 863" 506 | 57,587 | 49,892 | 38,363 2,774 65824 1.65] <n 
Investments .....cccccccccscccccccoess 9846 69,963 4,201 9,288 | 90,754 39,334 | 51,485 | | 18,263 | 55,955 6,187 352% 
Advances to customers and other accounts, 38,518 | 131, 644 | 8,087 6,416 | 133,523 188,894 | 125,650 | 17,036 93,665 19,965 76138 
iabilities of to for acceptances, 
' cullentinente, as , a seco 2 peeccel 3,603 6, 135 | 60 1,611} 11,876 31,404 8,014 | 185 9,107 901 72.895 
Bank premises account .........+see++: 1510 | 5, 082 | 346 445 5,492 5,351 4,294 | 713 4.036 722 = 27%) 
Investments in affiliated banks ........ » | ae oe oe 7,675 3,559) 2,240) .. 2,992 ub 24.168 
70 945 | ‘321, 934 16,826 26,029 | 368,194 391,252 | 277,488 | 46,573 288,937 37,010 1845 8 ar 
Ratio of cash to current, deposit, and] —_—_ | ——__ re aides, 
other accounts .......... beddosesecoel 1107; 1112) 921 1080} 11:27, 1504; 1213, 920, 1033 1259 ly 
LIABILITIES. —— |__| silectiendaa aati ceiardaell cnmetTeiomumtel inataniiimatll ——_ —-— ah mmaa 
Capital paid up........... aveceocesooss | 2,349 | 15,592 , 800 1,060] 14,373 10861 | 9,309 1,500 9,009 1875 67% 
Reserve fund..... doe veedcoccesovcesess / 1,500| 8250) 800 530 | 10,000 10,861 9,000, 1125 9004 1150 sm 
Current, deposit, and other accounts ... -| 63,493 | 291,957 | 15,166 22,665 |331,945 338,126 | 251,166 41,406 261,810 33,084 1,650818 
Acceptances, endorsements, &c...........| 5,603 6,135 | 60 1,611 ; 11,876 31,404 8,013 | 185 9,107 901 72.85 
Notes in circulation eee eee eer eee ee eee eee **f ** ee ef ef *e *f 2,357 12 *e 2.369 
Reduction of bank premises account ....) .. | es oe 163 co 6] le oe oe oe oe 16 
' 70,945 | 321,934 | 16,826 | 26,029 '368,194 391,252 ‘277,488 ' 46,573 288,937 37,010 1,845.8 


IMPERIAL BANK OF GERMANY. ia marks (000, 000 


Bept. 22 Sept. 15, Sept. 7, Aug. 31, 
ASSETS. 1923. 1923. i 1923. 1923. 

Gold and bullion 120,836 + 20,804) +20,196 $21,446 
Treasury notes .; 292,231,069 299,147,444, 107,037,565 14,175,724 
Bills of exchange 

and cheques 2,200 636,334, 703,028,712) | 
Discounts and 1849902644 1,151,863,032 

Treasury bills 12,229,418,189) 3,808,433,296) | 

LIABILITIES. 
Notes in circula i 

tion ..........) 8,627,729,773. 3,183,681,168) 1,182,038,569 663,200,050) 
Deposits ........| 6,152,753,744, 1,954,396,897) 880,639,039 591,079,833) 


8 omitted). 

Posn. 
Sept. 23,'My. 30, 
1922. 1914. 
§1,005 1,635 
27,28 943 


331,762 61 


290.678 2,014 
71693 842 


+ This total now includes token coin at its face valt ie. 


BANK OF ITALY.—In lire (000’s omitted). 


§ Gold. 





Sept. 10,| Aug. 31,; Aug. 20, Aug. 10, | | Sept. 10, | Posi 
1923. 1923 


AssETs, 1923. 1923. 1925. 


Total cash ...... 1,457,115 | 1,478,103 1,464,290 1,434,849 1,301, 786 | 


tion 
| May 31, i914 


Inland bills...... 5,190,039 | 5,263,882 s1sh625 5, 186,943 | 4,447,283 | 418,300 
Foreign bills ‘o 13012, 13,17 13,148 13,179 | 9,630 81,300 


Treasury .... 5,839,784 | 5,883,816 5,853,816 5,833,821 | 6,107; 502 | ni} 
Other advances... 2,395,905 | 2,476,016 2,154,896 2,059,058 2,485,449 79,175 


me eveece nt | | 371,475 371,570 =. 371,712 | 
ABILITI 

Note circulation 12,859,960 | 112,884; 77% 12,800,082 13,077,216 
Deposits & drafts, 1,548 026 41,503,428 | 1,623,170 1,471,485 | 





1,795,01 


534,374 205,700 
13,771,086 


1,556,925 
1{ 193,975 


NETHERLANDS BANK.—In florins (000" 8 omitted). 





| Oct. 8, | Oct. i, | Sept.24, | Sept.l7, Oct. 9, 
Assets. 1923. 1923." 1923. 1923. 1922. |Ma iny30,1914 

Gold .......c0000..| 881,775 | 681.767 | 581.775 581.789 581,789 
os a 9,091 9,605 | 10,305 10,333 8.58] | 8,436 


Soup 6 eSvenses.. 340,396 362,091 | woe: 356,322 598,559 153,504 


Notes in eames a ny — | 967.417 967,270 1 
Deposite * 


 aeapemeens |__ 42.674 | M663 -6,115) BOB 


NATIONAL BANK OF ROUMANIA. Se lei (000° s 


| 316,632 


omitted). 


Sept. 15. | Sept. 8 | Sept. 1, | Aug. 25, | Sept 16, 
1923. 1923. ] 1923, 1922. 


ASSETS. 
RE ics ibinnssiananal 545,267 545,267 545,267 545,267 | 511,039 
ee eee 540 521 587 685 531 
Government loan.... 11,925033 11,914,855 | 11,917,336 | 11,903,119 12,560,782 
oO ar advances...... 5,622,287 5,540,700 5,492,865 5,457,482 3,587,201 
LABILITIES. 


Notes in circulation... . »227,551 | 17,154,151 | 17,042,840 | 16,982,636 | 14,861,587 
Deposits ............ __ 6,122,564 | 6,070,901 | 6,100,387 | 6,105,639 | 6,305,742 


| SWISS NATIONAL BANK.—In francs (000’s omitted). 
| Che Sons. 1 29, | —s Sop 15, | Oct. 7, | Position 





Govt.securities ..... 11,7868  11,90,49 
Asserts. 1923. 1922 Ma 4 , A 
Gold..--cccesecce| 637,160 656903 Sanna | Gaeeen | cittes it oon] Se 1eaens 
TIER ccocenciiinhs 96890 97,02 98474 98607 114424. Cash credits... 31,2205 | 
Dariehbens-Kassen. 22,212 22991 23,425 23,670 | 10,893 rt Inland bills __. 4.16.12 4,34,82 
Assets & advances 321,515 338,272 281,976 276,046 | 302.920 103,000 Foreign bills...... | 9 26,54 
Notes in cireulatn| 910.572 930,003 863,276 866190 | 797,770 $75,925 SERENE aoneeee. ss — 
Deposits.......... 89,559 91,818 | 98.973 | 100,265 | 189,387 | 33,750 Bal-with thotherbanks) 2069 STi 
BANK OF SWEDEN.—In kronor (000’s omitted). Laameasesnn’”""| S85582 | StASO 
Oct. 6, | Sept. 29,/; Sept. 22, Sept. 15, | Got ct, Subscribed capital.. 11,25,00 —_11,25,00 
Assets, 1933.' 1923, 1923, fas. | Be Capital paid up 562,59 562,50 
ee cone eess. 972,504 272558 872615| 972.642 | © wees eweeee. 4,35,00 | 4,35,00 
ied | er de SD dcvecos 
oo nas) eas) man] mum | Seer as | Mae 
. securities. . 25) -135,729 «13115-13017 73,951 | 58465 ~| Theaboveinciudes—|  £ 
Discountand loans, 316,517 801,153 902 | 393,825 132,668 Deposits in Lond’n. 230 | an 
Motes tmcirculat’n, 562,858 600.165 528.297 541,825 564,372 | SBRSEE Cast ane ot wr 
Deporits at notice 152655 117,407 125,078 | -123.273 190035 369660 BenksinLondon, 332 339 


NATIONAL BANK OF BELGIUM.—In francs (000's omitted). 


ASSETS. 


Oct. 4, 
1925. 


Coin (gold & silver 


and bullion) .... 
Securities 


LIABILITIES. 


Notes in circulatn., 
Current accounts 


SS 


- ~ 20, Sept. 13,, Sept. 6, 
923. 


348,472 (347,136 
eevccess 983,738 1,014,619 


7,177,376 | 7,097,703 
3 | 404,410 | 433,356 | 42 


1923. 1923. 


347,623 347,508 
1,018,308 977,471 


Oct. 5, ar % 
1922. 1914, 


536,206 580,650 
507,911 697,60 


7,139,547 | 7,144,738 6,539,502 SHIR 


421,653 | 426,337 | 


_ 178,764 AN 


AUSTRIAN NATIONAL BANK.—In krone (000's omitted). 


Cee eee 


Bills di 


Treasury bills .......... 


LiaBILITIES. 


Notes in circulation .... 
ERED ovececcecvecpees 


HUNGARIAN BANK.—In krone (000's omitted). 


| Assets. 

Gold coin and bullion, bills 
Silver coin, &o 594 
Bills, warrants, Grafts, - 380,454 053 341 485,556 320,175,648 sosoeL ease 


Notes in circulation........ 588,809,505 527,227,850 476,751, 
Deposits 60,245,636 64,286,059 _73.532.1 
BANK OF NORWAY,—In kroner (000 ee 


bills 
Norwegian 


Liapriitins, 


eee eee eee eens 


road and 


SOPH eee ee ee eee 


Govern 


73,390,999 


373,672,646 | 


22,366 


694,020,052 700,175,094 
2,537,661, ‘138 2,537,661,138 


_—. 103,352 | 5,745,412,336 


1923, 
a 22,288 


1,776,014 | 1,847,195 1,800,080 


| Sept. 29, | Sept. 22, | Sept. 15, 
Assets. 1923. 1923. 1923. 
Coin and bullion—Gold...... 147,287 | 
Balance ab foreign 


19,700 


ment securities ........... 9,052 
Discountsand loans ....... 448,391 


Notes in olrcalation 
Deposits atnotice ....... 


Through Royal resclation of February 3, 1922, it 


geeinecy ht of iss 


millions from February 4, 


ASSETS. | Pes eas” 





eevee 401,990 | 
++ 88,123 | 


147,287 147,287 
19,815 18,640 


9,052 9,052 
457,977 454,992 


391,278 394,250 
108,150 | 102,656 


bank notes has been reduced [r 
(this day included). 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


Aug. 31, Aug. 24, 
1925. 1925. 
11,37,86 11.391 


39,25 25.64 
14,55 8,37 
39,56,82  37,94,41 
11,25,00 —11,25,00 
6.6250 56 
See tee 
18,91 
fest 71,18,18 
74,89 
. z i 
206 
os | (305 
91 48 


173,390,999 


Sept. 30, 1923. Sept. 23, 1923. Sept. 15, 1925. Sept. 7, 1923. 
73,390,999 
3,027,742,289 | 3,042,406,225 


664,357,47 


2,537,661,138 | 2,537,661,137 


5,760,597,978 | 5,870,550,044 
694,300,980 ‘STTASLAIS _WAAS2O 


Sept. 3, Sept. 23, Sept. 15, Sept.7, | Sept. x, 
1923. 1923. 


1922 


mx 13551 
595 


1,801,914) 1,848,515 


286 444,055,794 58,458,085 
02 34003411, 5208870 


m eo doy 
147,291 
42,793 BD 
g415 Pb 
443009 «SS 
383,571 a 
134,805 


has been resolved tat the me 


om 50 


Aug. 17, él t 


19233. 12 
11,59,79 9802" 
1,066 «LS 
16,3285 Te 
30,30,43 Bie 
4g5o2 SRE 
3421 168 
‘ne 
14,59 
36,6399 3% 
11.2500 Me 
5 
"35.00 aus 
msi | As 
71 03,00 nse 
67.27 “= 
, is 
302 
273 3 
99 rE 


Ey 
4 
a 

ce 


ou 

b 
vis 

f 
Dis 
Bo 
De 


Fe 


ee Eth 
AP a ie 


om ~~ eos eo j 


reek ae 3 




















oy 










” 12885 

2,369 

163 
1,845.8 


—_———_ 


—— 
tted), 


“Posnon 
May % 
1914, 


322,650 
697,K 

















October 13, 1923. 





BANK oF FINLAND.—In F. marks (000’s omitted). 


Private loans and discounte 2313076596 2073455435 2 009,419,073 1551726780 81,567,721 
: LiaBILITIES, 

Notes in circulation ......+- 8855445254 7883426461 6,871,776,522 5390193712 417,850,941 
2498726383 2299827278 1,727,763,993 1458538666 79,217,577 


D2posits 


eee eeeeewereseseeees 








(a) Gold marks, 


BANK OF LATYIA. —In lats (gold francs) (000's omitted). 


——— 











_ — Sept, 29, Sept. 22 Sept. 15, Sept. 30, Position 

Bs sie i 1922. May30,1914 
is oe I cmsoel ae 42,704 42,708» «42,802 35,091 

Fay and foreigr 

ie Belance  sbrond es 329,947 383,116 396,432 371,558 90,379 
x sand Foreign Govern 

F Pisaian ccurisles veceeseee: 571,399 571,407 571,407 «685,534 21,826 
D pwmoante acd loans.....0.. 895125 885,494 879,125 679,736 105,151 
re LiaBILITIES. 

FP pumeinclroulation »....++. 1382999 1,346,544 1,370,528 1,397,169 123941 

P) Daposita at 00808... eeeee 235,428 313,509 296,103 111/465 21,225 
Pi SS RT RN 

_  pOLISH NATIONAL BANKE.—In Polish marks (000" $s omitted). 

_ — | Sept. 20, Sept. 10,;~ Aug. 31, | Aug. 20,) Sept. 20, 
Es ASSETS, 923. 1923. 1923. 1923 1922, 

Oe iin cress weccccccee, «49,078 48,071 47,953 46,888 32,072 
iD Met csnccovescesves ‘ants 30,635 32,994 32,877 35,040 44,148 

COID. ...cececee eco 2,031 (a)2,267 (a}2,250 (a)2,242 334,752 
panks......++. eoeee 25,797 (a#)27,511 (a)24,327 (a)26,377 1,230,236 

y Tyvances to the Govt, ...... 8724500000 7585500000 6,473,000,000 5279700000 31 4000,000 


LHE ECONOMIST 








Oct. 3, | Sept. 26, Sept. 5, | April 4, | Nov. 22, 
4 SSBTS 1923. 1923. 1923. 1923. 1922. 
Total cas! esscccccccccces| AGame | 14,782 15,345 4,435 3,085 
Gold coin & bullion ......00.. | 15,786 15,797 15,794 14,532 12,993 
Of which held abroad.......... 2,506 2,506 3,744 2,046 is 
Foreign banks ..........seee0e- | 61,219 61,0:7 61,409 40,976 24,466 
Discounts and loans.......+++- | 27,290 25,705 23,141 14,587 9,551 
Lial or TIES 
Notes in circulatior 23,000 23,000 23,000 17,537 4,005 
Capital paid up . 10214 10,000 10,000 8,000 8,000 
Government deposits 40,676 39,405 36,200 19,639 16,697 
Other deposits .........0..000- 40,747 41,023 40,759 18.684 16,995 
BANK OF LITHUANIA.—In lt. (000’s omitted). 
Sept. 30,' Sept.15, Aug. 31, Aug. 15, July 3), July 15, 
ASSETS. 1923. 1923. 1923. 1923. 1923. | 1923. 
Gold ne 16,359 16,588 16,383 16,378 16,373 16,320 
i aieieeschcccsenseees 247 246 241 237 230 228 
Dollars, £ sterling, &c. .. | 37,185 37,428 35,650 35,358 34,819 35,333 
Other foreign currency .. 17 17 17 17 20 19 
Discount and credit ... 13,616 13,740, 13,919 13,863 13,797 13,647 
SEE Ss ccseccnces 7,451 7,686 6,750 &,°90 9,571 7,756 
LIABILITIES, 
icons so0n0006s0% 12,000 12,000 12,000 12,000 12,000 12,000 
Banknotes in circulation 53,664 53 640 52,274 51,973 50,685 49,378 
ES. 6,795 6,208 6,529 6,959 9,526 8,116 
Other liabilities ........ 2,546 3,658 2,159 2,973 2,498 3,809 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 








Spt. 30, Sept. 22, Sept. 15,; Sept. 8, Sept. H, 
Assets 1923. | 1923 1923. 1923 1922 
iiinindbnsse 68,800 63,078 63.078 63,071 78,312 
Other coin and notes 20,957 | 20,321 20,980 20,164 16,€54 
ce credits. 355,265 | 357,287 348,269 347,327 265,374 
lek canes 1,415,815 | 1,379692 1,368,304 =—-:1,331,507 | 1,435,358 
on Mivances..... 4,568,677 | 4,568,637 4,568,637 4,568,639 4,600,074 
_ _Laasrnrties, i 
Notes in circulation. 5 928,550 | 5,839,170 5,820.10] 5,842,833 5,221,632 
Stave credits ....... 373,176 | 373,136 373,136 373,136 3°2,903 
Dervetee 508,152 545,910 £25,165 446 815 944,899 
LONDON RATES. 
a Ss cy a S 3 g 
5 ae 4 Me mt | | 
28 28/28/38 28 28 £8 
Pic ra: (oa | Ge |o" | om 
Bank rate (changed from 3% Jul % % ~ 9 % °, 
Bs ccs cece xs hee; ee ie le lee te” le le 
Market rates of discount— 
80 days bankers’ drafts.......... 23 3 | 23.3 | 24.3 | 233 | 239 3 248 3) 238 3 
PTD akin ks bc cletnatsin tie Sts & 34 vs 3h fs) Stk | Sth 2 SR ; 
{ months’ a Db icmanshennenenedeltin 3 3 Bl Sim 4 rs fl Sih 35 1 3 
a UD -dvndcubbinedents ee | 3 3 
apa Treasury Bills)— 8 8 3 : . 
RAPE eek 2 2 2 23 | 23 23 ee 
. 8-Day t 00 OP icccceedar eeenewus of 3 2 23) a 2} 3) 24 3 24 3 at } 
Demet sos ssesseseversceseceeeees at 24 af — la ioe ie 
posit allowances: Banks ........ 2 2 2 2 (2 2 < 
Discount houses at call .......... 2 is ja {2 |2 |2 |32 
_At notice acead Rhibiodem enn 2 #|2% | {2% | | 2 | 3 


; Additional to those offered by tender ir in the preceding week. 
Comparison with previous weeks :— 











oi Bank Bills, Trade Bills. 
$$ 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
m3. | gy % % % % 
7. - 2 3a 4 3 44 4 ; 
5 *nee 2s Sy 3. 3 4 4 4 4 5 
ak OR 4 4 4 
“a a en ce a 3 44 «5 
* ygvere SOG 34 8 4 i 4 
a a ee ‘4 4% 
OYERSEAS BANK RATES. 
Amste Changed. anged 
io = July 18, 1923 ee ? Madrid eereeeee Mar. 23, 1923 ad e 
Berlin “"""""** Fa. 14,1923 .. 7h | Paris ...ececeee Mar. 11,1932 .. 5 
Brasseig "*"** «Oct (8, 1923 .. 108 ceccoccce May 28, 1923 .. % 
+ te vee Jan. 22,1983 <: 54 cotaamettity 5 I 
Badapes, """"* Sept 4, 1920 .. 6 Tete, June 14,1919 .. 
apes July 5, 1923 3° 18 aes? July 1,1923 .. 4% 
apie June 28, 1923 3. 4 Swiss Bank 
oon May 1,1923 .. 6 places ........ July 14,1923 .. 4 
Reluingine “= May 1.1933 [2 6 | Tokio .......... Nov. 18,1919 .. 8 
Utsbon.. + Sept.135,1923 .. 9 | Vienna ........ Sept. 21923 .. 3 
Sew York Peace. Ph 12.1923 .. 9 | Warsaw........ Feb. 1923. .. 12 
ae Feb, 21,1923 .. 4) | Irish........ ene Jaly 5, 1923 ee 5 





























RATES OF EXCHANGE. 














Oct. 13, Oct. 5, Oct. 12, 
Usance Par, 1922. 1925. 1933. 
- francs to £1 T.T, 223 58 45-50 ‘16 10. 20 * 70-80 
- Marks to £1 2.7%. 90°43 $8.45 11800 2-24milliard 20-23 mil! rds 
. krone to £1 2 94°02 | 325/335,000 320/325,000 320/325,000 
w eooes. Krone to £1 T.T. 08 13—132 1533-154} 1513-152} 
arsaw ...... P.marksto£]) .T, 20°43 (40,000 45,000 2500,000 _ §3,500,000 
Bukarest .... lei to £1 T.T,. | 25°28) | 700—720 970-1,000 970-990 
Budapest .... kr. to £1 T.T, 24°02 [10,250-11.250 75/95.000 75/95,000 
Constantinople piastres to £1] T.T, 110 7T3—7T50 769 —780 765—785 
Soffa.......... levas to £1 T.T 680—700 440—490 450-490 
B @......dinastoél 7.T. 25° 270—780 385-410 382-402 
Amste .. dorin to £1 T.T. | 19°107 | 11 - 384-39) 11° 594-603 11° 574-3 
Brussels ..-... francs to £1 T.T. 2 62° 70-75 90° 05-15 87°70-80 
Christiania .. kroner to £1 T.?2. | 24 * 27-32 28° 92-97 23 - 05-10 
Stockholm .. kroner to £1 T.T.  18°159 | 16°60-63 17° 19-22 17° 15-18 
Gogenhagen ». kroner to £] T.T, | 18159 | 21 *95-22°00 25+ 60-65 25° 73-78 
Helsingfors ,. F.marksto£) T.T, 1914—1934 | 1694-170  169—1694 
Greece ...... drachmmtodé] T.T, "224 | 175 SE—315 XS—310 
Italy.......... lire to £1 TT, "224 | 1044—104§ 1003-101 994-992 
Switzerland .. francs to £1 T.T, | 95295 | 23°87-90 25° 46-49 25° 38-41 
Lee ony neat panto es a | tt ae he = 53-56 
teeeese. Pence toescu. T.T, 4 iy 73 
Alexandria .. piastres to £] he Fy 3 1, lie V3i— te 
New York .... dollarsto£l] Cable 4868 4°3 —434 4° 563-5 4°543—3 
Montreal ....dollarsto£l Cable 4 | 4 * 428-424) 4: 624-5 46i3—4 
Buenos Ayres. pence to peso T.T, 47° | 44-44 393-3 38i—i 
Rio de Janeiro pence to mils. 30 days 16 62 ‘53 S% 
Montevideo .. pence to peso TT 51 |+424—4 394-393 383-393 
Valparaiso .. pesos to £ 30 days 1333 +31 °70 37° 60 10 
Lima ........ Eng.to Per.£) 30 days | 11% prem 104% prem. 104% prem. 
Calcutta .... ster.to rupee T.T, | Oto | le 3id-tid le4id-ifd = ls 4444- Ma 
comee sooee, Stor. to rupee TT. |} Gold | ls 3id-}id ls4}d-jjd 1s 44gd-hod 
Madras ...... ster. to ru T.T, ) Bown.| le 32d-t4d 1s434-}3d = le 4444-430 
Hong Kong .. ster. to dollar T.T, ee | 6—| 28 Ghd-O7d «42s S4d-4d Be aa 
Shanghai ... ster. to tael 7.2, ee 3s aia 4-524 3s ~~, lad 3a O3d-i3d 
Eimzapore .... ster,todollay T,T 2s 4Ad-id | 28 4,4,4- 8 2a 44d re 
Yokohama . ster, to yen T.T,  24°58A 2s 1dsd-2/4d 2s lédd-id 28 134-4 
Manila ...... ster, todollar! T.T,  24°066 2s 2d +4e 2a 2s 2d 
Mexico ...... pence todols, T,T, ina 25d—284 |‘ 24d—26d 240-260 
+ Rate for previous day, § Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


_ According to advices received in London, the following are 
the Moscow quotations for Tchervonetz :— 


Sept. 13, Sept. 20, 
1923. 1923. 

Roubles. Roubles. 
1923 issue to the Tchervonetz 2750 5250 
1923 - £sterling .. 2653 3135 
1923 ” — 574 685 


Sept. 27, Oct. 3, Oct. 10, 
1923. 1923. 1923. 
Roubles. Roubles. Roubles. 
3850 4150 4909 
3625 3875 4470 

789 8% 989 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable 


the 


following money and exchange rates in New York :— 
Oct. 12, Sept. 13, Sept. 20, Sept. 27, Oct.4, Oct. 11, 
1923. 











1922, 1923. 1923. 1923. 1923. 
% % % % % % 
Call Money......eeseeveecesers Th oe 5 oe 4 es 34 . 4 oe 5 
Tims money(90 daye’mixedcoll) 43 .. Sh -. 53 «2 5h we Sh «- OF 
Bank acceptances :— ———_———— Selling Rates.——--— mn 
Members—eligible, 9 daye 34 .. 44 «+ > oe - S o @& oe % 
Non-mem,—eligible,90 days 33 .. 4 o Boo |] ce Gee | 
Ineligible, 90 days ...... a we Sian Stee. a ee. ee 
Commercial accept., 90 days .. 44 .. Sh «- ob oe 4 o~ Seo & 
Rates of Exchange. Par Oct. 12, Sept. 27, Oct. 4, | Oct. 11, 
New York on— Level, 1922. 1923, 1933. 1925. 
60 Gage cccesece ) i 44025 = — — 
1€...+ee00e- > Dollars for £1 | @B66E { 443 5 5587 45512 
a edie | || 4-4275, 45487 45562) 454875 
Paris ves es-0heques Cents for 1 franc | 1930 75650 61325 589 6°08 
Brussels ...... ,, Cents for 1 franc 1930 | 697 = (524 4% | 518 
Switserland ..,, Cents for 1 franc 1930 | (1868 178% 179 17 92 
Italy .....eee8 95 Cente for 1 lire 1930 4727S ~=459 449 «4575 
VERED cosccese »» Centsforlkrone | 2026 00014 001412 001412 0014125 
Madrid ......,, Centsforlpeseta 193 1525 1385 1359 = 13°60 
Amster ee » Centsforlguilder 40195 . 39°32 3732 B31 
Copenhagen .. 1) 12039 | 17°87 1763 | 1768 
ee » - Cents for 1 kroner 2%60 6 6:1781~=—s 15°92 1577 =| 1568 
Stockholm .... 5, / 12664 (2653 | 2653 | 2645 
Athens........ ,, Cenmteforldrachma 1930 265 | 17 151 148 
Montreal....c. . CenteforCan.g1 | 100 10009 13175 1325 135% 
Yokohama .... ,, Cente for ~ | 49985 4«9«4798)«— 86 48°3 ize 
Hong sooo Cents for H. Kong g ee | 56% 5235 522 509 
Shang sees » «(Conta forlShng.tae) .. 7590 =8©- 71°10 70°5 las 
coseee 9p» Contsforlrupee | | 275 | wT ws 
Buenos «+ » Gold pesos for $100 | 10365 1225 13175 «61340 15 
Rio de Janeiro ,, Centsforl milreis 3242 16s 975 985 on 
Valparaiso .... ,, Cents for 1 peso | 2060 1375 «61208 12 2 














120 days 





From July 13, 1923. 
London on South Africa. "South Atrios on Londen 





_ Union of South Africa. 








SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quaes the ane rates :— 


Union ot South Africa. — 


From July u, 1903, 


Buying. nie 





Buying. Belling. 

A covrecsevcceses: ar " 
Saas eoecescuoeseoess 2 % dis. at " 
60 days eeeesereseseeres 1; % ww +1 ‘% " 
BOARS sereseceseee woe ee Gg, tH% 9 
ie. eanneamnamnsnn 2? % ww "s. © ” 


en ; on sales of T.Ts. or demand raths wales S00. 
es » discount - + Plus ad valorem daty, 


25% iy" 
2 % " lee » 
a> a la% = 
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THE ECONOMIST. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quote* 














































October 13 






GOLD AND SILYER PRICEs. 


» 1923, 








the following rates ofexchange-— =| | Goldkitver—Per Ounce me 
= _— ? oe > 7 . i os . e Date, 

Country. ParValue. Usance, Year,1923. Rate. Ounce, Cash. Forward. Cash 
Beuador .....+...+-» Sueres 0 £1... 1900 Gight Leadon) Oct. 6 oe s 4d ad | d aa 
Venezuela .......... Bolivares to £1 .. " ct. . Oct. 6.. 90 4 313 | 314, Oct. 19, 1 | 

Bogota) .. coee| 200 Oct. 9 9675 . , . 19, 1917,.) 4 
Stonsagen enn. \Corkebesto.di'..| 4005 | Sept. 4| 440 g.., 9 6 | 313 | 31 19, 1918..) as 
Ben Salvador........Colonesto £l..... 9°73 " Oct. 5 920 9.. 90 5 313 31: 17, 1919 63 
Guatemala .......... Pesosto &l...... 90°23 " Oct. 6 286°25 10 90 5 3]° 312 15° gag) 
Gost ~eungeseneseg hy " —_ - 2 a 90 6 314 31," tg i 53: 

taken to n0 0 » Bi: * * 14, | 4 
aa Pe 12.) 907 | Sle! Sle | 1 ism 
OVERSEAS DOMINIONS RATES. eter ae saleeaiamseot 
Messrs Samuel Montagu and Co. write as follows 
CoMMONWEALTH OF AUSTRALIA AND DomINIoN OF NEW ZEALAND, eich ani HOW 
London on Australia and Australia and New Zealand GOLD. 
New Zealand, on London. 
ie | @elling. | Saying, | Gelling. Indian requirements being small, most of the mod 
pee a — a nee f amount of gold available this week will obably he 
ae aoiee Ra 5A L- a, hn —. for the United States of America. Gold value | at $3.57 
TT... a SS ae ay , has arrived in New York from London. 
MD ccenecc| oe | ce | oe ded oe foe foe de saneediin 
Cable. ---- 00+. wn - 101 set oo | 1 ' 
30 days -..... 8 Hy - - 1 et The market has been dominated by the demand for proms 
"0 Sars nce 7 zr e: - 4 ps. ps | 98 99 shipment to Bombay by this week’s steamer, due to arrive js 
100 days cotses ee 9 |e pe OR te es time for the October settlement in that city. This has tendet 
to uphold the cash price, though, of course, after the 4 
INDIAN TREASURY BILLS. inst., buvers at the cash price (delivery within seven ¢ 
March 31 October 6 could not count on obtaining their silver by the 11th, the 
: 1923. 1923, | of shipment, and a substantial premium has had to be puid 
O di b Rs. Rs. At present, the quotation for forward delivery seems rather 
utstanding with public ....... 21,63,45,000 2,83,75,000 lows aiteaitiiees: mule a toh { 
r Ce An se wry 00 | to encourage sales from China and _ too high 
In paper currency reserve ........ sae too low g gh 
— re _—— —— China to replace recent favourable sales made here for tha 

Total seeseseeceeseeeess  71,28,45,000 .... 52,48,75,000 | quarter. When the present stress is over, it is reasonable t 

India Office, October 11, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 


October 9, 1923 :— 








expect some easement in prices. 
freedom. 


Press that the Latvian Government 























































has 
10,000,000 silver ** lats,’? each equal to one franc of the Latin 


decided 


We have been informed that the 


The 


America is more disposed 
feed our market, but the Continent is not selling with an 
A movement on the part of a Continental countr 


towards silver currency is worth noting. It is stated in th 


to munt 


proceeding between the 
Mint with that 


After the establishment of the Lat 


exchange 


fluctuated to a certain extent, and | 


Union, and that negotiations are 
Rate, Applica | 4 riotments. nena Average | Latvian Government and the British Royal 
acai ean — ~ % a = end in view. As it is possible that the material will = 
Bills ...++. 1/444 1,00,000 55,000 55 Bills. obtained from demonetised metal, the operation ts not list 
= — a ow 000} 1634 | to affect the silver market. 
Det. T-T. ..| "17433 | 9000000 | 4945,000 | 54-945 Mofees. a ~ Latvian Government decided on August 3, 1922, that - — 
eT ae — ; Calcutta, of Latvian currency should be the lat, representing .2,93,2- 
ie oe - ll & nae 1634 grammes of fine gold. , 
gsagiite Foard Naa 7 — 45,21,000 | os Republic, the Government issued circulation notes in rou 
Imm. |. ni a guaranteed by all the property of the State. 
macros mn rate of those notes 
Sate eee Imm. .. | x finally stabilised at 50 Latvian roubles to 1 gold lat. 
snes nee dian SOD “50,00.000 | rouble notes were issued to the extent of about 1,500,000,0% 
Next week 50 lacs will be offered. but in the spring of 1922 the issue of additional rouble , Ps 
was stopped. When the Bank of Latvia (Latvijas — 
BULLION. commenced its operations on November 1, 1922, it Issuee ' 


IMPORTS AND EXPORTS OF GOLD. 
Week ended October 10, 1923. 





Imported into Great Britain and 
Northern Ireland. 














From— 


£ 
al a ce 24,720 
ARS tates 250 
British South Africa...... 569,446 
Total declared value of 
EBEES occwscccsncesces 594,416 











Exported from Great Britain and 


Northern Ireland. 





Ee 


To— 
Norway 


Netherlands 


France 


tee eee eens 


GoLp STANDARD RESERVE, 


Statement she wing the form in which the balance of the 
#0 September 30, 1923 :— 


reserve was he 




















= 50 roubles. 


porary 10 lat notes by simply over-printing the i 
rouble notes, as the Latvian Government had undertaken ™ 
maintain the relation between the lat and the rouble at! 
In order to do away with the sind 
system (Latvian roubles and lats), the Latvian Gore” : 
have decided to withdraw all rouble notes and to replace 


ex 


dual 


q,overnn 


isting 50° 


monetar 


nent 0 
5 sant ms, 


“The jssu 


amount of cove: 


“78 by lat notes of 1, 2, 5, 10, and 20 lats denomination. 
- in the year 10,000,000 lats’ worth of the 

1712 | were replaced by copper and nickel coins of 1, 2, 
354,595 yoo Ae saat 
250,000 | and 10, 20, 50 santims denomination respective'y. 

~— of notes in Latvia is strictly limited to the / 

and notes can be encashed in gold, though there 1s 

765,924 







inclination on the part of holders to do so, 
so popular. The export of gold from Latvia is not 


InpIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


not muc’ 


as the note issue 


forbidden. 


22, Sept. 30 
£ Sept. 15, Sept. 22, Sf! 
I ice en cnn dalias : 1925. = 17.92 
In England— ee ee ene Nil Notes in circulation .........se.++ 17,756 «+ yn "9,748 
Cash at the Bank of England ... 221 Silver coin and bullion in India .... 9,553 «. 9% + 
British Government securiti a Silver coin and bullion out of India... =e» a. ae 
Val Se "30. 19% Gold coin and bullion in India 2,432 .. 2,452 + 
ue as on September 30,1923 ........ 39,999,775 40,000 000 | Gold coin and bullion out of India.. =.) ++ ci) "gies 
enone Securities (Indian Government) .... 5,751 -- 5, Oe 
Sipney Turner, Accountant ae ae ee eens a k ending zoth & 
a ant- neral. F oy) : ‘ 6 i ‘ng the week en g 3 watt 
India Office, October 11, ie ’ No silver coinage is reported during consisted of abou 





The stock in Shanghai on the 6th inst. 






























































anums, 


yf mu a 
jssut 


rbid jen. 


ept. 30 
1923. 
17,929 
9,749 
9.432 
6,788 
soth ult. 
f about 


+ Sie go eee 


a 


Ab POREEI 







October 15, 1923. , 


THE ECONOMIST. 





579 


a 


“a : 
nces in sveee, 39,000,000 dollars, and 1,220 silver 
- imu? us . 


compared with about 20,700,000 ounces in sycee, 


dollars, and 4,330 silver bars on the 29th utlimo. 


NOTICES. 









































TRANSVAAL GOLD OUTPUT STATISTICS. 


August, 1923, September, 1923. 


Name of Mine, aat fa : : 
Ore. Est. Est. — Est. Est. 




















clays B nk, Limited, announce that they have pe ned Yield. Profit, Yield. Profit. 
sub-brench at Regent House, High street, Lianberis, : : Senora 
. ae ons. ons, 
the management of Mr T. M. Hughes, also manager of | A¥rora W. United (10s shares)... 12,750 ¢ 14.875 2038 12,600 « 14,066 202 
oa —_ PPMWONGS Oeeitabnescueaeun 71,000 jm 125809: 51,312 68,500 ¢ 123,850 50,093 
a branch. City eee scien hear 101,000 |p 184300, 70,085 | 96,500 174,778 64.922 
ae ; tee ks rs a - i s ted Main Reef ........ ’ » 74,575 16, 4 ¢ 71.877 10.99 
National Provincial and LU nic m Bank of England, Crown Mines (10s shares) ...... 208,000 P ez sane mie e saa ne 
ed. has opene da branch at High street, East Grinstead pertan Roodepoort Deep ...... 33,500 |p 46,787 4,481 32,300 ¢ 45,48 4,824 
i, | : —— » | East Rand Proprietary ........ 131,000 p 134916 30 131,000 2131,798 1,400 
the management of Mr C. C. Gregory. Ferreira Deep jahoubwavendheones 30,500 ip 41,886 9,572 28,800 ¢ 39,221 10,445 
' Geduld Proprietary ............ 68,500 £107,637 43,422 66,500 ¢ 104,984 45,397 
Geldenhuis Me inicccdencmbons 57,500 p €0.576 1136 57,500 « 61,084 1,464 
Glynn's Lydenburg ............ 4,500 7,733, 1,444 4190 6 6,252 299 
RT OY Site rerucsicetnpaiasd.ah dig are 15,600 ¢ 16.895 2,392 15,600 « 16.339 3,051 
ment Anan iibcnionicvinbiceaie — m 301751: 170,725 145,500 « 279,918 157,721 
Eatin we canens / t 52, 49,600 ¢ 50,386 4 
MINING OUTPUT STATISTICS FOR SEPTEMBER, 1923. | tennsmea nag ese 100800 (127394 33572 96200 12181? 30,317 
Luipaards Viei Paani tka wediihain 15,555 1,573 "992 17,469 « 18800 1,492 
— Meyer and Chariton............ 13,900 |¢ 35,210 20,091 14,200 ¢ 4,664 20,018 
- Modderfontein B. .............. 67,500 |p 140455 75,153 66,000 ¢ 138,067 75,082 
; — | Modderfontein Deep Levels ....| 45,900 |¢ 109,457, 70,210 42,500 ¢ 102,687 67,215 
Tons Gold R Modderfontein East iiinhdathpaip deltoid 29,000 'p 52,462 17,612 28,600 « 50.362 16,341 
| Crushed. ° ecovered, Modderfontein, New (£4 shs.) .. 116,000 |»240,791 145,364 108,000 « 228,704 136,913 
ce hee New State Areas..............0, 40,500 |t 48,947 *7,301 35,000 « $7,467 496 
| -  . | Nourse Mines PaRaCdeGeReeseede 46,300 |p 61,795 7,238 45,400 « 59,945 6,721 
/ sg 33 Value. Profit, | Primrose, New.................. 19,800 jt 18,687 1,487 20,000 « 18403 1,557 
Mill. | 65 Mill. §5 Total. Randfontein Central............ 197,000 ¢ 233,100, 42,106 186,500 « 219.1 40,140 
os Fz Robinson (£5 shares)............ 13,600 p 15,839 5,895 12,000 « 13385 3,779 
o o Robinson Deep ................ 75,000 |m 102948 36,728 72,600 6103510 39,415 
———$——S| | oe | EN ce crcttcscnedenecen ee. 53,400 ip 56,959 12.037 51,700 ¢ 57,099 13,025 
Gold. Tons. | Tons. Ozs. Ozs. Ozs. ' £ £ Simmer and Jack .............. 66,100 m 62,147 7,436 60,500 a2 57,858 6,800 
SbbontiakOOM .....---se0e 6,700 : ae ns 2° 14,138 ee MENDED \vanccccoscscceeda 55,700 im 114408 50,697 52,500 «112,954 51,628 
sons foes 6,057; .. ve i ps a SC UNtith whnde-ekuaned 9,900 |\m 26,660 6,801 1C,000 5 27,166 7,464 
voce ceuadenie 7 ate es ES wa aa 5 ransv Gold Mining Estates 16,400 im 26,758 4,830 15,830 5 26,229 4,953 
a Err 3,300 4,400} 2,779, 229 3,261 ‘ a I idl ciniattnewemedasest Ad us 34,900 |t 42.247 8543 34,100 ¢ 39,349 8596 
Black water......2..sccccee 3.500 co 8 ae ea a (b) 6,989 2,147 | Van Ryn Deen. .....cccccccccecs 64,800 \¢ 126,560 66.065 61,000 «120,227 62,050 
am and Motor.......... .. 16,000 oa ee - 8,664 38,743 2U,f00 | Village DOOD. 2... cc ccccscccccces 47,500 |p 66,687 7,058 48,600 « 69,621 10,423 
Champion Reef.........+06 8,702 17,376) 2,147 920 3,067 : ou West Rand Consolidated ...... 36,000 ¢ 41,639 4,093 35,300 « 41,512 4,091 
Colombian Mining ........ 4,010 a. Pe “e a 10,100 Witwatersrand Deep .......... $2,060 ip 50,782 8184 40,100 $9,212 9,031 
Great Boulder Prop. ...... ee se o> es rae aa 25,103 ; Witwatersrand (Knight's) ...... 35,100 |¢ 42,878 7,606 37,400 ¢ 42,528 7,787 
jolden Horseshoe.......... 8,814 ref oee ni 4,835 (a)20,676 2,584 | Wolhuter ........... ionetamebters 30,300 ip 31,703; 2,010. 31,300 jc 33,465. 3,950 
Hampton Properties ...... 1,227, .. ns ws a 2,14] 607 | ——______ pahia eke —— - 
eer" ee _ ers = — 9172 Pe m £4 8s net per fine oz. n £4 9s 6d per fine oz. » £4 3¢ 3d per fine oz. 
Mexican of El Oro ......-.| 13519} .. | :. | :. "| $224,150, 88,160 | * £4205 per tine oz. * Loss. a £4 8s 9d net per fine oz. « £4 8s 6d per fine oz. 
Te a | 15,850 32,290! 8.993 1,368 10361... s ¢ £4 10s 6d per fine oz. 
New North West .........-1 Renee oo a ga ee $69,000 
Nundydroog ............-.| 10,406; 9,295; 5,091 49 5,469 . enero 
Ee kins i neecenkees 14,500 2,200 8,954, 227 9,181 : se 
Oriental Cons. (August)..... 19,320; .. | .. ; ee $89,436 $20,419 
Oriental a <akenleee won os Bee ee e¢ $95,000 ee - ? 
rovule Dredging } 
See lsh) |. | com Ueports and PNotices. 
Pato (14 daye to Oct. 3rd) : - sa ~~ ee $17,904 ws 
ee 6,200 a ee 3,119 14,309 6,008 mee 
DN Sin andevekentavavaes 5,090 ee has se 1,481 . 7 
South Kalgurli Cons. ......| 6,750) .. - én 5 13,874 2,515 . : 5 : 
Si John del Rey............ a 7 a so 39,700 we The QOctoter list ompiled by the National City Company) of 
Taquah and Abosso........| 7,520 fot 2 ee aa 3,624 16,353 aie Sati tr thase haldine dol funds r 
Transvaal and Rhodesian—! . ’ securities of interest to those holding dollar fu , ee 
ME idnbhssievecsestss 1,550 - = ‘in 4,383 be obtained on application to the London office, Nat al City ¢ 
UE eeinkeies 18,000 3 afar ae » $70,000 pany, 34 Bishopsgate, E.C. 2 
il > 16,258) 5,349 (gold) 44,947 (silver) Pe ae en a 
es meet The London office of the National Citv Company has received 
(a) 948 per oz. (b) 88s per oz. notification from its head office that $7s0,000 G ear Tyre and 
Kubber Company first mortgage 20-year 8 per cent. Sinking Fund 
Output, | Other Notes in Return. Gold Bonds, due 1941, have been drawn for ayment O! em- 
ee \—— | ber 1, 1923, at 120, and accrued interest A list of the numbers of 
Copper. Tons. | -_ : . . oi ve Stee, Mae ; 
AAMDE .0.. ee eeee ee eeenees 46 . Copper; 2,410 ozs silver. July return. btained on application to the National 
PONS oid cnessscn conve 243 | Blister copper. 
So en 
Sia. 
Anglo-Nigerian .......... 10 | Shipped 14 tons. 
nies ns cacicu: 208 | 103,000 oz silver. 
ET Sittiewisacvecesecaa 56 
d Coast Cong, .......... 64 
het eatin as okéeines 153! 
PMID, 60s ccncncees 23 | 
nadana Synd. 14 | 
Lower Bisichi ............ 13 | ee 
paragata OE ta cette 22 | Despatched 20 tons. 
Pahang Cons............... 230 | Black tin; 24 tons alluvial. 
rremier Hydraulic ........ 73) ee 
tee seesecce. 35 ‘in 
Coal. 
Fant any iitttteseeeeeees 4,629 | Week ended Oct. 6th. 
t fa lide beice epnial sities 4,790 Week ended Oct. 6th. : 
_ Scellaneous. Mr John Caley has been elected a dir the United 
BRAD occ. ccc seeees ++ | Valued, Rs78,000; royalties, Rs15,000; sluices, |), 1 2d Cake Company, Limited 
Keeley ...... Ks6,870. pani 
Load *00e ee er eccsceeeees | 135,412 ozs silver. 
ee 
Broken Hin Sourn.—For the four weeks ended Oct. 6th, 20,700 tons of crude 


Te and 7,793 tons 
weNtrates, 
eine 


of dump slime were treated, and produced 6 049 tons of leady 
on nt: assaying 55 percent. lead and 20 ozs silver per ton; also 2,918 tons 
“vncentrates, assaying 39 per cent. zinc. 


21600 aa CoRPORATION.—During the month of Sept. 19,974 tons of ore were mined. 
mMeeatrate ore were miiled in the treatment plamt, producing 11,058 tons of leady 
furnaces a , ose tons of lead bearing material were smelted in the biast 
products = OCUcing 4,086 tons hard lead for treatment in the refinery. Refinery 
milled theo oe tons refined lead and 435,185 ozs refined silver. Tonnage 
Were cate Ber eatment 2,052 tons tailings. Of silver production 21,000 ozs 
tuced 1,2) ~ rom treatment of copper matte. Experimental zinc plant pro- 
nt. tine — zine concentrate, assaying 10 ozs silver, 7°2 per cent. lead, 48 per 
‘hipped, and so nation to the above, 200 tons antimonial‘lead were sold and 
Ment of aceun 1 ws COPPer matte produced ready for shipment from the treat- 
“ { Umulated smelter by-products. 

“OR » s 
Were oan ag la For the month of September 16,800 tons of crude ore 
3028 silver pTOCUCINg 3,340 tons lead concentrates, averaging 64 per cent. lead, 
Averaging 4g ee tOm And & per cent. zinc, also 3,000 tons zinc concentrates, 

per cent. zinc, 6 percent. lead, and 7o0zs silver per ton. 


Pro hace eet AN Copper SyxpicaTe.—During September 3,401 tons of ore were 
melting ; 4.943 tons of ore with about 1,200 tons of flux added were 


s™melted, aller, ; 
Cross value, £7ane 456 tons of matte, assaying 224 per cent. of copper ; approximate 


Zine 

teennen ae “SATION. September :— Mining department—Lead concentrator 

Per cent. lead ns of ore, producing 3,258 tons of lead concentrates, assaying 66°53 
and 5,500 tons of zinc middlings. 


RAILWAYS. 
BUENOS AYRES GREAT SOUTHERN.—A better year has been 


anw - _— | , . 
experienced by this company. The gross receipts for the year 


ended June 30, 1923, have risen by £1,167,044, Or 13.56 per cent., 


Working 


net receipts 


and are the highest recorded in the company’s histor 
expenses are £316,596 lower, or 5.06 per cent. Ihe 


amount to 43,643,913, an increase of £ 1,453,640 63.68 per cent. 
pe 


The ordinary stockholders receive ‘x cent., against 4 per cent. 


‘ 
The sum of £144,705 is carried 


year. forward, 
against £2,723 brought into the accounts. The report points out 


45 ¥ 
in the preceding 


that: ‘‘ General conditions mm Argentina have shown some im 


provement during the past year, but in spite of an excellent har 
vest the balance of trade has been adverse, and in relation to ster. 


the drawn bonds n.ay be 

City Company, 34 Bishopsgate, E.C. 2. 

We are officially informed that the British South African Com- 

pany (incorporated by Royal Charter) will act as agent in London 

for the new Government of Southern Rhodesia until further notice 

Sir Charles Fric Hambro, K.B.E., has been elected deputy- 

vovernor of the Royal Exchange Assurance in place ef the late Mr 

G. F. Malcolmson. 

We are informed that the board of directors have appointed 

Mr Robert Edward Shott to be secretary of the Victoria Falls and 

Transvaal Power Company, Limited, in succession to the late Mr 

Alfred Wilson Bird, as from October 4, 1923 

ling. local currency has further depreciated. The consequent loss 
to the company in remitting funds for the purchase of stores and 
the servi e of interest and dividends has amounted to £401,293, 


which has been charged to net revenue account.” 
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BUENOS AYRES WESTERN.—Improved results are shown in the 


latest rt for the year ended June 30, 1923. The gross receipts 
have risen from a 30 to £4,643,182. Working expenses have 
been re ed from £3,226,063 to £3,072,917, and the net revenue 
has I from £871, - = to £1,570,265. The ordinary a idend has 
been m 4 per cent. to 7 per cent., and £15,65y 1s cariied 
forward zainst £3,g90 brought into the accounts. The Icss on 
exchang £195,420 has been debited against the reserve fund, 
which was credited with the favourable differences in exchange in 
pas v - 


INSURANCE. 


GENERAL ACCIDENT, FIRE, AND LIFE ASSURANCE CORPORATION, 
LIMITED. AND THE ROAD TRANSPORT AND GENERAL INSURANCE 
COMPARE, LIMITED,— We are informed that an agreement has been 


complet whereby Messrs Thomas Tiiling, Limited, and their 
n¢ ne who represent the remaining siete les in the Road 
Transport and General Insurance Company, Limited, have dis 
pose | of the whole of their holdings to the General Accident, Fire, 
and Life Assurance Corporation, Limited. The purchase price is 


‘¥ 1 ft 


in excess of twice the paid-up capital of the Road Transport and 
urance C L mined, viz., £52,291, and is taken 





npany, 


in or shares of ‘the General Accident, Fire, and Life Assur- 
ance Corporation, Limited. All the members of the board of the 
Road Transport and General Insurance Company, Limited, will 
continue in office, and they will be joined by three nominees of 
the General Accident Company. The Road Transport Company 
will tinue as a separate undertaking and no oe whatever 
in the management is contemplated. Mr Richard S. Tilling, J.P., 
chairman of the company, will join the board cf the General Acci- 
dent mpany, and Mr John F. Heaton will continue to act as 
managing director, with a seat on the London board of the General 
Accident Company 
BANKS. 

ALLIANCE BANK OF 8SIMLA.—The Imperial Bank of India, 
Iondon branch, announce that they are now prepared to advance 
to sterling creditors of the London branch of the Alliance Bank of 
Sit imited, a sum equivalent to 50 per cent. of the moneys due 
to such creditors. Creditors should apply to the Imperial Bank of 
India, 5 Whittington avenue, E.C 3, London, where full par- 
ticulars can be obtained. 


Sens BANK, LIMITED.—This bank, formed early in 1920 


under the auspices of the British Overseas Bank, Limited, has just 
ss 5 rt and accounts for the year 1922. The net profit for 
1422 amounted to 79§ million Polish marks, against a net profit of 1664 
mill !iish marks for the year 1921. The dividend is unchanged 
at yo percent. The sum of 4,160,605 Polish marks is put to reserve, 
and 25,505,028 Folish marks to Tanti¢me and 23,483,481 Polish 
miarks is carried forward. On August 7, 1923, was held the third 
annual general meeting of the shareholders, when, on the proposal 
cf t uncil, it was decided to increase the joint-stock capital of 
th ink to 1,000,000,000 Polish marks. 


RUBBER, &c. 


BATU RATA (SUMATRA).—An improvement is noticeable in the 
eport for the year ended June 3 


30, 1923. The net profit of £10,163 
compares with a debit balance of £4,410. The sum of £13,223 is 
brought into the accounts from the Pee year, making £23,386 
availabk The ordinary shareholders are to receive a 10 per 
cent. ¢ , against nothing in the previous year, and £5,000 
13 to go to reserve, which will then make the reserve fund £ 16,202, 
and 45,793 is carried forward. 


Income-tax at the rate of 4s 103d 
ieducted from the above dividend. The net pro- 


the rubber averaged is 2.04d per lb, as compared 
per lb for 1921-22. 


SELANGOR a —The net profit for the y 


will ~ 
ceeds of sale of 


id 


5 i 


ear ended March 31, 
1923, amounts to £3,399, against £3,082 in preceding year. The 
Sum of 49.715 1s brought into the accounts, making an available 
balance ot £13,117. 


ot The directors have transferred £10,000 tb 
reserve fund, against £2,000 in preceding report, and the balance 


17 as carried forward. No dividend is being paid on the 


Shares, the same as a year ago, but since the close cf 


“nancial year the directors have declared an interim dividend 


ent. In respect of the year 1923-24, and this dividend 
paid to the shareholders on October 20, 1923. 
uired a new property of 
tiguous to St Andrew 


e@cit 


SUNGEI DANGAR “ah Ay) —The net profit for the year ended 
ji ne %w, 3} 23: alounte 1 to £1, 990. 


eo 
4 


The directors 
1,076 acres of jungle land con- 


Estate at a price of $34.50 (£4 1s 3d) per 


The loss brought forward from 


‘ ng year was £5,732, so that the debit balance has been 
to £ 3,763. The rubber harvested during the yea 

UnteG to 250,530 lbs, against a yield of 6, 974 lbs in the pre- 

> }e4F, Waca tapping was suspended for seven months. The 
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average net sale price, including the estimated valy oe 
portion of the crop, was 1s 1.46d per lb. Thy ; 


tree on board at port of shipment, including sion for 
ciation, was 9.44d per lb. The health of the labour force 4. 
. ads 


fairly good. 
TENASSERIM HEVEA PLANTATION.—A ber: er _ show’ Wi 














made by this company during the year end 1 bees t 
net profit is £10,663, which compares with a net loss of /- (c 

preceding year. The ordinary Shaiuhchders re a 
per cent. dividend, against nothing in preceding year. The, 9 - 
ot £4,583 is carried forward, against /4: rought in ‘ ‘ 2 u 
accounts. s ‘ 
MISCELLANEOUS. 8 
ASSAM RAILWAYS AND TRADING SOMPAnT, UNITED. —1 — , 
following interesting table of gross earnin i expenditur . is C 
shown in the napost and accounts just issue 1: ~ = | 
SELES - anand si 
General Coal Total Total F 

Earnings. Earnings. Earnings. Expenditun Jee 

Rs. Rs. Rs. Rs, 

1919-20....06.-| 992,789 4,87,031 14.79,820 10,48.459 

1920-21........ 10,06,484 5,81,694 15,88,178 12.59,699 P 

1921-22........ 10,19,084 6,97,253 17,16,337 12,38.692 

1922-23......+- 11,79,717 | 7,58,158 19.37,875 13,4093 P 


The general revenue account 
months of £116,733 148 1d. 
and allowing 


(No. 9) shows f 
After payment of debentur 
for all the preference dividends 
Cate of the balance-sheet, there remained a bala: 
revenue account of £61,355 4s 6d. of this the 
to provide £50,400 for the service of the “A” 
dends on which have been paid at the usual « 
balance available george the payment of a 
cent. on the “B” ck, against 
£1,955 48 6d to be seeded forward. 


RAPHAEL TUCK AND SONS.—The results of the year's working to 
April 30, 1923, show a net profit of 441,481, 
the preceding year. 
per cent. 


paid r accruec ' 
* +; 
at credit 


Out jirectors hav 


stock, the 





nd out 





lividend of 3 
nothing a vear ago, lea 








against 
The ordinary dividend is 
The preference dividend absorbed 
of £2,577 is transferred to special dividen 
£5,882 is carried forward, 
accounts. The reserve accounts now stand as 
reserve, £8,845; special dividend reserve, /60,109; general reser 
£ 35,042. 
TOKYO ELECTRIC LIGHT COMPANY, LIMITED.—The Whiteba. 
Trust, Limited, announce that they 
cable from the company 


£,42,136 for 





maintained at 1 
£13,750. The s 
reserve fund, 2 
brought int 
follows :—Capit 


1 
against £5,725 


have received the flowing 
in Tokyo :—‘ Hydraulic 
and transmission lines, including underground cables, all sate 
Out of seventy transforming and sub-stations in Toky 
hama twelve small stations destroyed. 100,00 
distribution of system in Tokyo and Yokohama 35,0 
In unaffected parts of Tokyo and Yokohama service already rr 
sumed. In destroyed area company’s general restoration W's 
actively making progress.” 

TRAFFORD PARK ESTATES, LIMITED.—The accounts for the yer 
ended June 30, 1923, are not credited with the ca; a value ' which 
has been assured to the company by the creation of chief rent 
long leases. The profit and loss account for the year 1922+) ° sho 
« balance of £37,913, and the profit on redemption of chiet reats 


power stations 


and Ycho- 
pe les for 


Out 


destro' 











during the year amounts to £18,529, making a total of £4 : 
Deducting the amount of £18,217 which has been | laced to reset 
in accordance with agreement with the trustees for the debenture 
holders, and £10,450 income-tax and corporation pr rofits _ mag 
butable to profit on redemption of chief rents, leaves—with © 
balance brought forward from last year, £107,359—@ = F 
balance of £135,134. The directors recommend the payee | 
dividend at the rate of 6 per cent. for the year, which — 
with § per cent. for preceding year, amounting to 4 39, ” 
carry forward the balance of £96,134. 

OIL OUTPUTS. 

British BerMan PeTroteum Company.—The product! ae “7 
cil by this company and the Rangoon Oil Company; Limite® ' 
the month of September amounted to 60,748 barre ls. 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED. The 3 “ F 
duction during September amounted to 104,959 barrels, | a a 
mately 14,998 tons, including St Helen’s Petroleum bree 
Limited, 46,020 barrels (6,574 approx. tons) ; Kern To a 
fields, Limited, 9,578 barrels (1,368 approx. tons) ; Koen. 9 
Limited, 3,0So0 barrels (440 approx. tons). ; hat ; 

Strava RomaNa (Britis), Limitep.—We ar advised * : 


> nnoeabet 
‘ sonth of Septe® 
approximate field’s gross production for the month © 


was 18,039 tons. 


« (ppg 
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RAILWAYS OF GREAT BRITAIN AND IRELAND. 
























































g has bee pj Week ended Oct. 5, | Week Ended Oct. 7, 1923. Aggreense 40 Weeks 1923, 
23 weoen-|Goods,| Tt | pe 
Log (c) Week — Ost. Open. = Pasa Gooas,| *) Passen- Goods, | Total 
“ gers, wo Wate. | \zers,ac. &c, ceipts. 
T ee soho) ue. e1ooo Lesttens | 3888000. 24.771 
t bx eateth....002.| R145 000, '13888000 24,776,000 
at bs Greet Sort: Eastern 6,702 | 417,000, 689,000} 1,106,000 18239000'28970000 47,209,000 
7 @ = same period 1922 6,657 | 475,000, 696,000} 1,171,000 19327000 29666000 49'593,000 

& Land, Mi & Scottie 6,962 | 598,00C 874,000} 1,472,000 '25020000 35791000, 61,811,000 

TE RestheEB .0.scecseees 2116 309,200) 115,1 424,300, 13691900 4,624,900 18,316,800 

. © SO eT a SW. June... 1,596 1,316) 2,912 50,248 52,306 102,554 

ED — 7. Metropolitan (C)...+.- 734 31,832 4,059) 35,891 1,286,175, 146,146 1,452,321 
> { 237,651 9,095,760 

itn. oF Underground E.R. (ec). ee | ee j ee — 33 } ee ee { — 145,192 
ES 352 1,619,530 

© Lon. & Sub. Group (0)... me iad = i _ 6,207 } 4 { — 162,155 

. & Co. Down (b) | §& , 6, 219,612 48,780 268,392 

a abla and &-ast.(b) 160 9,276 3,799, 13,075 252,970 134,650 387,620 

Total Midiand Gt. West. (b) 538 | _ 9,665 17,11 23,783 407,441! 581,076, 988,517 

Penditur 

a renee RAILWAY _ Seeeeee. 

0,48 45 459 ee eT oe ey Ss ee sae? 

2.59 696 Ps | 2 | && Gross Receipts | Total Gross 

eee Meme, =| Perioa.| @ | te __for Week. | _ Receipts, 

340,93 ; | (Gs | 193. | +or—| 193.  +0r— 
: INDIAN. 
eS en ia ae ol a ta. | at 

— ' Aseam Bengal...... eawecie Sept. 15 1 = - 400. — 17,461 52,57.414 + 1,51,992 

lit Barsi Lt. Ry. ...... 2tweeks 2,200 — 3,200 7,96,800— £6,900 

Bengal & N. Western|24weeks 13 2,062 | 4,51,370'—1,07,980 1,45,51,489 — 5,79,153 

‘ors ha P Bengal Nagpur ... .|23weeks 8| 2,738 14,28,000) + 1,39,000 3,27,60,692 + 5,75,393 
the S Bombay, Bar. & C. Llttweeks Oct. 6) 2,994 | 17,79,000 — 30,000 5,50,12,006 —19,03,000 
> arma .. .|23weeks Sept. 8) 1,342 | 5,28,519|— 70,836 1,48,57,910 — 2,23,844 

at of th Delhi, UmballaKalka|24weeks 15) 239 85,000|— 67,027 23,91,776 — 1,46,050 

a a L East Indian .... 27weeks Oct. 6) 2,856  34,13,000] + 2,96,060. 8,17,24,000 “ae 
tj : G. Indian Peninsulal26weeks | 3.1643 29,00,500/—1,81,200 6,30 22,315 —42,16,77 
leavizy Qe Madras & S. Mabr. .'24weeks 15\3 12,75,000'— 38,355. 3,48,02,855 — 1,58,2 

F Rohilk’'d & Kumaon!23weeks 8| 253 37,038: 7,347 += 12,69,830 — Vas'R68 
| Do Lucknw-Breilly|23weeks 8 314 38,731|+ 4,312) 14,94,978 — 1,80,721 

shine South Indian .......|24weeks 15) 1,877 | 9,57,651|— 4.387 2,36,56.137| + 7,36,428 

TS CANADIAN, 

. 4 SS Paes ee ne Oe Oe ee Se $ 
he 5 * Canadian National .. 40weeks Oct. 7 22,680 5,566,728 + 80,433 187123956 + 17,256,315 

* Canadian Pacific .... 40weeks 7 13,539 +4,976,000, + 147,000 135241000 + 5,385,000 

= 7 + 9 days. 

Canis) ARGENTINE (a). 

se ee aa ek. ee.” a ee 

Argentine N.E. .... l4weeks Oct. 6| 159 11,8001+ 3.300| 156,600!+ 15,000 
gentine Trans.... l4weeks 6) 4,525\+ 1,326 50,684/+ 25,094 

hitebal 3. A. and Pacific... l4weeke 6} 3,317 140,000 + 4,000 1,825,000 + _ 26,000 
utebal: B, A. Gt, Southern .. + raat 6/3948 | 173,000 + 26,000 2,212,000 + 193,000 

lowing Net | 62,000) + 24,000 606,000 + 155,000 

one B, Western.......... i4weeks 6 Lees 80,000! + 1,000 1,034,000 — 19,000 
ations et 28,000'+ 3,000,  229,00— 29, 
safe Central Argentine .. 14weeks| 6) 3,305 210,000) + 47,900} 2,825,000 + 209,000 

Cordoba Central.... 14weeks! 6|1,2905 | 52500'+ 1,500, 893,100 + 23,400 

Ycho- Entre Rios ........ 14weeks! 6 729! 21,8001+ 4,300, 244,100 + 15,400 

: BRAZILIAN (b) 

dv re Gt, Wess, of Brazil, . sOweexs) Oct. oan 9,700— 2,300 365,400— 129,100 
dina ........ 40weeks| 61831 | 28,789— 3,643 1,036,144 — 123.504 
work : San Paulo .......... sOweeks| 7 153%) _32,011'+ — 534, 1,184,901 + 71,627 

e year CHILEAN. 
oe Aniofagasie «+ee.. 40weeks Oct. 7 838 30,000 — 8,430) 1,397,410 + 539,810 
whic Nitrate (4-monthly) 39weeks Sept.30 _ 6 17,048 — 4,383, 599,854 + 294,455 

‘ CUBAN. 

+ rents Tule Central ....\l3weeks\Sept.29) .. {| 11,947 + 2,322 149.506 + 27,388 

: ; ted of Havana... «/l4weeks Oct. 6 1,210 56,784 + 12,229 819,856 + 148,490 

36,442 é _ - e- a —— 

reserve E URUGUAYAN. 

entue | entra Uruguay... l¢weeks Oct. 6 273) 24.272\— 1,215 285,076— 2,200 
ae : Cyrus: (East Ext).. \4weeks 6 3 4,222, — 285 56,391 + 179 

— oye: North Ext.) idweeks 6 185 2321.— 200, 32,465+ 2,495 

ith the  &Urag. (West Ext.) i4weeks 6) 21)  =2,512)— = 228) 26,600 _—1.,258 
raila bie F 
—— OTHER ane 
nite | —- Alcoy and Gandia .. 40eeeks|Oct. 6,33) 12,0001 300,822,800 + 61,850 
mpar: —— rptian Delta --..(5wesksl@ept20 61S | 46%— 921! 117,230— 21,501 
and | a Msn athn. of 59weeks! 29 es 'Pal45,t72'+ 46,040 3,549,281 + 441,332 
2 ean Railway . . \4weeks|Oct. 7 432 214,400'\—_ 41,690 3,3!5,300 — 315,600 
¢ Pangan Central... 37weeks/Sept.l5 905 2048— 93 95,453+ 2197 
5 Galena 'y Central... i4weeks. Oct. 6 274 4,600.+ 2,910 55,240 + 39,940 
SBPOEOR. .... 00006 __l4weeks| 6 100! 3424+ 1667 33,800— 5,510 

s ‘Converted at par. (b) Converted at the current rate of exchange, 
: _ TRAMWAY WEEKLY GROSS RECEIPTS, 

crus i Receipts for | Total 

od, Name, on ii | ___ Receipts. _ 
i He /+or—| 1933 | + or- 

ion Antlo-Argentine .. lal 1a 329 | £87,25)— 1,048) 3348,145— = 7,186 

co See eae ace dee mi + its 
=" } | a. es sJ 

npa® Markers spree aeaal 15 | 41sali— 113, 61.562 — 3,668 

40: Glascow ee Mwecmeies. 4 oo | M1879 + = 145) 72,835 + 5,46 
mass FE) Waect Thanei <<" avecksisepeo | “emit Mil "Gosw > * as 

| f —Laverpool ‘coe iOweek —s 2 “So g30%— «23,4452 — 7,155 

at oe Loc. Ways .... 27 weeks 6 144| £29,108— 1 753,901 51,648 
emt: Maa Ways... 27weeks 10 163 £86,057 — 9,447, 2,385,211/— 200,255 

Perna eect (2 wks) S9weeks'Sept.30 .. |049661+ 5480 9492244 66,519 

-Oweeks Oct. 7, .. | £3,052— 578 146,038 + 555 
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AMERICAN RAILROAD GROSS AND NET RECEIPTS 
This table is extracted from the Gommevetal and Financial Chronicle of New ves. 


Gross Earnings. 


Mies of Road. | Net Bernings. 




















Date, oe as ee ee 
1922 imerease or y inecr’ase or 
2 1925. 1923, Decrease. 1925 Decrease. 
ary oo. oe 8 =a 
Jan... 235,827 235,678 | 502,816 521 + 10,581,364 93,279,686 + 35,012,890 
i 235,625 235,399 | 444,891,872 + 44,745,431 70,387,622 ~ 6.242.712 
Mar..... 254,986 235,424 | 533,553,199 + 59,806,190 117,117,122 + 3,419,326 
Aptil.... 235,839 234,970 | 521,387,412 + 105,578,442 118.627.158 + 38,240.43 
ea. 235,472 235,186 | 545,503,898 + 97,510,054 126,175,540 +32,573.715 
June .. 236,683 236,739 | 540,054,165 + 66,903,501 124.046578 + 14.427,8% 
July.... 235,813 235,477 | 5.63, 552 + 91,678,679 121,044,775 | + 18,399,282 
OVERSEAS RECEIPTS. 
~ Receipts for 
ame. Period. 3 __ Month. Total Receipts 
5] 1922-23. + or — ‘1922.23. + or— 
__INDIAN. 


Rs Re ts Re 
13,43,720 +.3,56,639 _35,18,167 + 10,47, O17 


° CANADIAN, 
Canadian Nation! 8 mths Aug. 3 


Southern Punjab 3 mths June 30 17 | 


1 Gros $21,95829% + 1565123 159,749,815 + 17242008 
Net — 2,027,385 + 990,49) 5,011,845 +6,177,944 


Canadian Pacific 8 mths 31 Gross 216,417000 + 499,000 112,940,000 + 6,263,000 


Net 3,117,000 + 171,000 14,755,000 + 31,000 
Temiscouta......_ 1 mth _3i Gross 52,551 : 
BRAZILIAN, 
Brazil Gt. Sthrn. 8 mths Aug. 31 M3s.58,000 + 13,500 496,900 + 160,900 
State of Baha .. 


5 mths ek 30 «652 Ms. 4,655 ¢ 1,390 168% + 4.609 


CHIL E AND PERU. 








3 mths Sept. 30, 1,055 S 1,430,100) » 193,090 4,038,500 + 262.549 
i 


Peruvian Corp. .. 
: 3 mths 30; 172 £14,873/+ 1,950 53,85. + 20,354 


Taltal 


URUGUAYAN. 





£ £ £ z 
Midland Uruguay 3 mthsSept.3) 319 11,702 — 1,832 37,23 8.593 
N.-W.Uruguay .. 3 mths 3O 113 4680-— 1,20 13,453 — 3,399 
Uruguay North. 3 mths — 39 73 2000 — 150 5,555 ~ 43 
OTHER OVERSEAS. 
Alzoma Cent. & 1 
udson Bay .. 1 mth July 31 Gross $257,231 + 65,239 
Beira and Masho 
BRIGG cecccvcs: 1 mth 31 810 120,754 + 9,172 a <a 
Bilbao .....-06.. 9 mbhsisept. 30 15 351 ~ 798 17976 + $,527 
Bolivar .......... 9 mths 3 1% 6,900 — 1,843 98,54 + 15,738 
Costa Rica ...... 2 mthsjAug. 31 183 27,195 + 7,104 49,309 + 10511 
DoradoExtension 9 mthsiSept.32 70 18,500 + 4,000 152,500 + 45,250 
Dorado Rope. Ex. 9 mths Oo 6,259 + 500 78,730 + 31,453 
International of Gross 62,9055 + 2,609 612,692 + 7,005 
CentralAmerica 8 mths Aug. 31 Net 21,132 + 5,033 276,343 + 41,908 
La Guoaira&éCar. 9 mthsisept. X a3 9 a ~ — Le 103,560 + 12,620 
. ie . ui f Gr 31,800 — 2 2,080) — 185,700 
Mexican Railway 2 mths/Aug. 31 Net | $105,300 — 64.20) 222900 — 147.600 
Mid, of W. Aast.. 2 mths 31 277 $11,089 ~ 425 21117 + 16% 
Naassjo Oscarsh. . 7 mths July 3] .. 11,93 + 286 $5,147 + 10859 
Paerto Cabello,@¢ 10 mths|Sept. 30 4 3,500 = 20 41,790—- 300 
Rhodesia Rail’ye.. 1 mth /July 31 1,397 146,521 — 4,560 ; BP 
Samana &Sant’go 3 mths|Sept. 30 .. 4,540'— 1,657 62,890 — 15,475 
Saate Fe Prov.. 1 mth /Aug. 31 .. 137,280 —- 6680 .. e 
Zafra and Huelva’ 8 _mths| 3i. 112 13,319. + 54 86.998 — 6211 


TRAMWAY & OTHER RECEIPTS, 


Argentine Light) ee esi ar 
5 mths Aug. 3] 


and Power (a).. 39.316; + 2.411 195,390+ 17,607 
Barcelona Trac.) ¢ nish. 31) Gross Ps3826085 + 226,915 33,106,942 + 5,284 086 
repts. inpetas. | : Net Ps2234243/+ 36.908 18,497,638 + 486,091 
Brazilian } 8 mths 3) Gross 21,943,000 + 4,781,000 150712000 + 54374000 
recpts. in mil. F “|| Nee 13,254,000 + 2,250 00C 95,727,000 + 18548000 
Brit. Columbia; 4 7. jug. 3) {Grose $855,551 + 15,277 1,207,344 + 3048 
Blectric, a0..} 2 mths Aug. Met $225,734 + 2,767 480936 + 32,603 
Barmah Electric a 
onl .& Lghtg. 1 mth 3i ee R364,937 + 405% oe + 40” 
pe El oe 1 mth 31 Gross £51,721 ni we 

ee . 
GerreriasTrms. 9 mths Sept. 30 12 Ps48,986 — 837 591,244 + 1,759 
_— Service Co. Year Aug. 31) Gross $1,132,546 + 115,202 16,653,879 +2,507,723 
of Vict. 20weeks 12 23 23,937 — 52 22,276. + 1,554 

en OOP oe RL 31 Gross $1,105,575 + 44,157 8,818,594 + 223,969 
Haran iso Same Net $571,909 + 34,978 4,535,788 + 244,528 
International 31 Gross| £22,265+ 2149 4$5689+ 2,756 
Light & Power } 2 mths Net £6,767 + 115 a - 10% 

oorlieEiec. £2,242. ee ee 
Kalgoorlie 3 € mths June 30 ike” £732) 


9150,821'+ 10,546 1,181,339 + 74,007 


Keystone Tele, ..; § mths Aug. 31, ii” 9682+ 8910 525,900+ 81,396 
Guaira Harbr.| ] mth Sept. = ve £6,391; — A os i 
2 Piata Electric) 9 mths ’ ae £6,9TS + 19 63097+ 3,866 
LimaLight,Pwr £76,644 + ~ 4930+ 16.73% 
and orm ace 7 mths July 31 ae 21968: — 1613 142198— 15,783 
Manila Electric 92%,778— 3010 234411 9673 
Railroad, &. ec. } | 8 mths Aug. 8 {Ne gilee22— 7,714 (965564— 30637 
4504— 26 253,255 17,601 
Para Hlectric ....|10 mths Sept. xo { San £10,894 — 500 102785 10274 
Net $95.00 ee pe . 
Puebla Tram., &.| 1 mth July 3 (Sones | tat an ses + oa -* oe 
Rangoon Electric) 9 mths Sept. 0 | Net “ ‘fe oe es 
Shanghai Electric) 9 mths 3) Mex. 92043004 28,900 1,701,557 + 85,264 
United Electric T. ’ 590.980 ano 
ideo .11 mths 30 Gross = B51 120+ 2.748 8 + 
BL ny aus 7 mths July 31 Net $2200 — 24,100 2265% — 122,700 
oe ee ©) | suerser Mar. 31 Nes a23lll6é.. . a 
we) Grose 9336.757|— 12,741 3515,600 + 13,458 
WinnipegElectric| 8 mtbs Aug. 51 $106 9381+ 1690 108396:— 475 











Ba a a i 
(a) Formerly Cordoba Light, Powe 22d Traction. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

ET 

t pprop on. rreg 

Balance ‘After | “Baur __ ee 8 
from ay ble for Dividend. Carried to ear, 
Perlod { a - ae 
ay — : — Distri- j | Reserve, Balance 

pany Ending. unt. — bution, Prefce. Ordinary. | Deprecia- Forward. as Dir. 
Interest. a, eet. Rate. | ~“ ke. Olt. dend 
eS ee |) ee 

Breweries. am £ £ , £ z 


Longmorn-Glenlivet Distilleries.. July 31 14,534 6,255 20,789, 
2,243 2,243) 


Financial, nant. &c. Say 21 
Caledonian Property Investment July oe 
Trafford Park Estates bueewe vse June 30 107,359 45,992 153,351 

Iron, Coal, and Steel. 
Agricultural & General Engineers Mar. 31 14,028 Dr 10,430 3,598 


Dalmellington Iron ...e-.ee---- June 30 6,875 42,319 49,194 


Rubber. 
Batu Rata (Sumatra) ........... June 30 13,223 10,163 23,386 


: - > 949 2084 Dr 10,026 
Kuala Pergau ...... ceccsecccces Feb. 28 Dr 7,942Dr 2,084 , 

Selangor United......sccccscoss| Mar. 31| 9°78 3399] 13,117 
Sungei Dangar (Malay) ........ June30 Dr 5,732 1,969 Dr 3,763 


Tenasserim Hevea ...eeeseeese ~»| May Sl 450 10 663 11,113 
Shipping. 
W. Hartlepool Bho Navigation Mar. 31 15,374 69.782 85,156 
Other Companies 
Associated Fire ene nee apent. Ana 4.579 5,334 9,913 
Glenboig Union Fire-Clay ...... Aug. 3l 11,979" 20,989 32,968 
Goode, Durrant, and Co. ........ July 20 5,852 56,756 62,608 


Harrisons and Crosfield ........ June 30 45,114 192,711 237,825 


















+ Free of tax. (v) Preferred ordinary. 








Commercial Reports. 





1 week to October 6......... coeccccce «| 418,253 427,980 462,333 35k 
= a 5 weeks to October 6...... coccccvccece «+ 2,070,569 1,588,171 2,178,357 1,851,787 
Average price of English wheat per s a s d s d sa 
THE CORN TRADE. cas ee am 8 9 81; wi uk 
° Mark Lane, Friday Evening. The following is a statement showing the Quantities Sold and the 
Py well forward for autumn sowings, and drilling Average Price of British Corn in the past two weeks, and for tte 
i ‘ oral in Gettin 9 its eo al an thin wenr’e corresponding week in each of the years from 1919 to 1922:— 


rts state that winter wheat, barley and oats show 
g but spring cereals less tavourable, while estimates of 
total vields were reduced slightly for all descriptions. Native 
wheat in fair supply, and a steady demand prevailed for all suit 
able milling grades at about 8s od to us 2d, with inferior slow to 
ve at 7s 8d to 8s per 122 lbs free on rail. Imported descrip 
were also accorded a fair amount of patronage, particularly 
North American grades at generally steady rates. No. 1 Northern | 
Manitoba, ex ship, 48s; ditto landed, sos; No 


ship, 44s 6d; Barusso, 625 lbs, ex 


. 2 mixed Durum, ex 
ship, 448 94; choice white 


Karachi, landed, 44s; red ditto, 43s per 496 Ibs. A quiet tone pre 
vailed in the floating and forward cargo section, but sellers were 
n press, which resulted in a steady price level. 
Steamers of Barusso 


, 624 Ibs, October shipment, changed hands at 
428 3d to 42s 6d, new crop, January-February, 43s 3d per 480 Ibs. 
Maize cai s rather more firmly held. Steamers of No. 6 yellow 
Atrican, afloat, sold at 35s 3d, Bessarabian October 35s od, Dan 
Gal-Foxanian ditto 35s, and La Plata 


KM 


' 
September 1sth-Decen 
ber sth 35s per 480 Ibs. Flour steady, with a fair demand. | 
l.ondon standard straight run quoted at 38s, patents 408-418, town 
households 36s, per sack delivered in. All English country straights 
31S-328 per sack, delivered to London stations. Imported remains 
quiet. Manitoba patents range from 375-408 as to sample, Aus- 
tralan quoted at 32s od per 280 Ibs, ex store. Millers’ offals 
Broad bran quoted 7s 3d, ordinary ditto 6s 3d; middlings 
5 3d, bags included, ex mill; bght oats ss 9d, powdered oat husks 


ss od, feed oatmeal gs 3d, ground oats 13s yd, free on rail: all per 
ewt. Barley firm. English malting ranges from 108-138, With 
feeding sorts Ss-Ss od per 112 Ibs, free on rail. Imported, Cali- 
fornian quoted at 


398-438 Od, Chilean brewing 4o0s-42s, both ex 
re, per 445 Ibs. Persian 26s 6d, Danubian 31s, landed; No. 3 


Canadian Western 29s 3d ex ship, 30s landed; No. 4 ditto, ex | 
p, 28s; Algerian-Tunisian 27s 6d ex ship; all per goo Ibs. Maize 


again firmer. Plate, ex ship, 358 Gd-35s gd.; landed, 36s 6d- 

™ ? .s No 6 yellow African, ex ship, 355 od; all per 480 Ibs. Oats: 
nghish fully . 
glish fully : 


ported Arml: are at 7s Sd-1os per 112 Ibs, free on rail. Im. 
t RAESA ohh aalh yy wid 


Plate ex ship 22s 6d, ditto landed 23s od; 
No. 2 Canadian Western ex ship 27s 6d, landed 28s 9d; No. 3 
ditt ) €X ship 26s od; New Zealand ‘‘A™” grade landed 388-408, 
B ‘gra te 30S; all per 320 Ibs. Oatmeal in fair demand for 


, and prices 
cuts, quoted its 6d, whole 
and American, all cut 


its, 108 6d-163 od per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


dearer for rolled oats at 18s ditto, all 
groats 17s 6d, Scottish oatmeal 19s 6d-215. 


Raphael Tuck and Sons ........, April 30 5,728 41,481 47,209, 






7 3,000 


oe 1,066 
39,000 


65 20,475 
a 12,593 


ee ee 
} 

ee ** 

**. 


cs 6,529 
11,000, 15,675 
a 2,162 

22'812 


11,550} 25,125 
37,800 100.000 


21,499) 
13,750} 25,000) 


(y) Deferred and management shares. 


T : 
London Wall 6626 
(ten limes). 


ARCOS 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


| ARCOS IMPORTS FROM RUSSIA 


TIMBER, LAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 









NEW YORK = 





136 Liberty Street 
PARIS: 1 Rue Taitbout. 


CONSTANTINOPLE : 
Rue Voivoda, Galata. 
etc., etc. 


20+ 1,500 


34 329 
6 18,217 


“Tat 15,000 


10 5,000 
«> Dr 10,500 
no 10,000 


ee ee Dr 


5 e. 
15+ ee 

5 5,469 
20 oe 
10 20,000 
10(v) ) 
10 2,577 






1925-1924 | 1922-1523. 1921-1922. 1920-190 





Estimated sales of home-grown wheat— Cwts. 













BRANCHES : 


Cwts. Cwts. Cw. 





: 1, 
meocet, : Teer saatel, 


PETROGRAD : Ul Gertzena 24. 
KHARKOV : 24 Rimarskaye. 
TIFLIS ; 38 Rustaveli Prospekt. 





15,539 9.053 9 


848, 2.15) 
96,134 60570 § 





3,598 13572 
7,219 19.448 


5,793, Dr 4,410 pj) 
474 Dr 5.839 

3,117 3,082 

3,763 Dr 5,027, 


4,584 Dr 743 yi) 





58,481 55,722 15: 
2,282 








10,156 14.432 
5.933 60473 10 
66,526 149,138, 9 
5,882) 42.136 | 10 
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October 13, 1923.) 


Quantities SoLD. AVERAGE Price per Cwr, 


2 
t 


Wheat. Barley. | Oats. Whe Barley, Oats. 





Owts. Owts.  Owts. sd s da “ax 

452,342 388,291 | 110,515 8 9 10 11 8 10 

418,253 460,311 | 109,768 8 9 10 9 8 3 

188,387 419,882 | 36,192 17 0 26 8 21 1 

375,579 371,17] 92,185 21 1 241 20 1 
12 11 16 4 9 10 
9 0 6 


462,330 | 588,629 69,462 
427,984 | 243,996 75,462 10 8 ll 








IRON, STEEL, AND COAL. 


+ Middlesbro’ correspondent’s report, dated October 11th, is as 
ws :—Pig-iron: The tone of the market for pig iron is distinctly 
znd more inquiry is about. What we want now is a settlement 

the boilermakers’ dispute and a chance for our shipyards. No. 3 
land G.M.B. is now quoted gss 6d per ton, and East Coast 
ibers hematite pig-iron 99s per ton. Manufactured iron 
i steel: There are a few more orders for steel about. (Quotations 





sre unchanged. Steel ship plates, 49 15s; steel ship angles, 
s: iron bars, £12; steel rails, £9 10s. Iron ore: Business in 
nditions are so low that any reduction seems to be quite excluded. 
jeed, it would be difficult to buy for forward delivery at any- 
like the present level. Best Bilbao Rubio ore is quoted 23s 


aported ore is still very scarce and difficult. Prices under present 





per ton c.1.1. Tees. 





Our Sheffield correspondent writes :—Steel trade conditions have 
n particularly depressing this week, as most departments report 
off of both bookings and actual work, while unemployment 
ha ain increased. The reaction has manifested itself in both 
the heavy and light branches. Buyers have never been so shy 
before during the present year. Their attitude is perhaps excusable 

view of the early release of stocks of German steel, although it 
is by no means certain that any considerable quantity of this will 














outside markets. Rolling mills are quieter on bar and rod 
rk, but busy on sheets. Soft basic wire rods have been reduced 
to £11 10s, and soft basic billets can be bought at £8. 





f 
requirements are limited, and much of the trade in 
kle, twist drills, and cutters is secured by the German 
ts, Whose prices, although constantly rising, are sufficiently 
low to compete successfully with the British goods. In this depart- 
nt French competition is becoming a factor to be reckoned with. 
Urders for pig-iron have been rather more liberal this week, but 
> 18 no certainty that the improvement will be maintained. 
n half the steel furnaces in the district are idle. 
Some orders for rails and rolling-stock steel are said to be on the 
Good orders in this department are on hand from South 
one of them being for 6,000 wagon tyres. The plate and 
's are extremely quiet for the time of year. The 
n iles has dropped off, and with competition excep- 
nally severe no profits are being earned in this ancient trade. 
$ in the coal market is distinctly quieter, and the pits are 
hot working so regularly as of late; nevertheless, output is still on 
a large scale. Prices per ton at pits are:—Best hand-picked 
ranch, 298 6d; Barnsley best silkstone, 26s 6d; Yorkshire best 
am, 20s; rough slacks, 11s; nutty slacks, 10s; smalls, 7s; blast- 








— 








Mace coke, 24S. 
Yur { gow correspondent writes :—Scot h hematite has 
nec stationary at £5 5s. f.o.t. at works, while No. 1 f undry 


1s 3d a ton at £5 3s od, ad No. 3 also 1s 3d a 
; 18s gd, both makers’ works. These changes are not 
sarded as significant of what may transpire in values, which, 
side of Glasgow, are rather to the stiffish side, mainly because 
‘ucers and consumers are at last eating into stocks where such 
that is not observant in any of the leading districts. 
wn bars are still commanding Liz a ton delivered Glasgow. 
factured steel is more active again, and producers have held 
against recent Continental offerings (French and Ger 
For railway plant and equipments a good inquiry is in 
better than appears on the surface. Probably the most 
reget department of the day is that for sheet bars and sheets 
ne. All the works here, and there are several, are fully em 
', and it seems that the managements have every reason 
with the prospects. A lot of this kind of work is on 
Japan, China, India, and Australia, and the bookings ar 
Substantial scale. Sheets ;& to § are called £12 10s, and ¢ 
* 24 b.g. are £18 17s 6d—all delivered Glasgow stations. 
S (on which there is a good amount of work proceeding) 
as at {12 10s to £13 10s b.g.; ship plates, £9 10s to 
teel joists, £9 to £q 158 a ton. Shipbuilders and others 
concerned over the settlement of the boilerniakers’ dispute, 
Which all that can be said definitely is—that negotiations 
parties are still proceeding. The Southern Railway ( 
t > an order for two powerful cross-Channel steamers 
Pot ee Denny and Brothers, Limited, Dumbarton. 
belie " to be 325 ft long. Messrs. Denny provide the pr 
tem fines. The Latvian Government have given out t 
Por Beardmore and Co., Dalmuir, a contract for 
ice-breaker, of 2,800 tons displacement. Then the 
ment have placed an order with Glenfield and Ken 
‘d, Kilmarnock, for an irrigation barrage, which will 
TKS fully employed constructing throughout the year, em 
©& 400Ut 2,000 men. ; 


+ 
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4 ss on tl La 3 Ww k, 
further declined. { t continues 
Stocks in | e } e | 1 further plets . it 
that ntry are st ] tl g thing 1 
indent th y were a week or tw ag f receiving lary 
reparation deliveries from the Ruhr, and they are consequently 
restricting their demands to current rec t The Italian 
market is also quiet, and trade with South Amer 3 f 
xpansion. The approximate current quotations are as follows 
Best Admiralties, 278 to 28s 6d; second Admiralties, 26s to ats: best 
lrys, 27s to 28s; black veins, 26s 6d to 27s 6d: West tn Vallevs 
260s to 26s 6d; Eastern Valleys, 235 to 2<s: best |} ker iall -_ 
to 198; ordinary cargo smalls, 14s to 16s; anthracite big vein la 
42s 6d to sos 1achine-made cobbles, <<s to <7 bk re l 
Hos to 62s 6d st @ I ts, <<s to cvs ¢ I ly ] iss t 2 
inland blast-fur ke at eI 308 to 2 for ¢ t 
42s 6d to 47s ¢ it fuel, 28s 6d to 32 t *X 273 
to 27s 6d 
[he improvement in th n 
prices show a tendency t advar 
Che Customs returns, however, 


+A 
ana 


the 


* } 
eapected that the 


will strengthen the demand for 
selling agency for the whole 


m irns, | 
in the volume of the exp 


i 
pe 

Co., Limited, with the Gr 

largest tinplate combine outside 





THE WOOL TRADE. 


a 

Our Bradford correspondent, writing on Thursday, says :— 
Cables from the colonies report continued active buying on Conti 
nental and Japanese account, but wool values are on too high a 
basis for Yorkshire operators. Prices obtainable for tops in Brad 
ford are pence per Ib too low, and importers are accordingly adopt 
ing a waiting policy. The tone of the market in this centre is 
fairly good, this being influenced by the strong wool postiion, but 
actual business in merino tops is disappointing. Quotations ar 


practically unchanged, but while average 64’s are quoted at about 


ss, there are sellers at slightly less money. In crossbreds, however, 


there is certainly more interest, and for anything below about so’s 


quality prices are firm, with, if anything, a hardening tendency. 


At 


den 


current prices crossbreds look attractive, more especially as 


and for piece goods is tending more and more to centre on the 


SUHUNEOUU00 00000000000 HUEUAUUGEUN OU UAETAERAEE 
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LEAGUE OF NATIONS 


DOCUMENTS 
Memorandum on 


CURRENCY 


1913-1922 (New Edition). 10s. net. 


Financial Times. -" . . The bulk of the memorandum 
consists of ten sets of tables, dealing with Exchange Rates 
Discount Rates; Notes in Circulation ; Gold Reserve; Commercis! 
Deposits; Commercial Deposits by Quarters; Central Bank 
Deposits; Prices; Prices and Exchanges; and Bank Clearages 
It will be seen that these cover the larger part of the field of 
banking and currency .. . . and comprising, as it does, 
practically every nation in the world, it should be of invaluable 
assistance to all those who require at a moment's notice financial 
statistics relating to any conntry.”’ 


MEMORANDUM ON PUBLIC FINANCE, 
1922. 10s. net. 


RECOMMENDATIONS OF THE BRUSSELS 
CONFERENGE. Vol. IV. (Germany) 1s. 64. net. 
Also: Vol. I. 5s. net. Vol. If. 2s. net. Vol. III. 1s. net. 


ECONOMIC & FINANCIAL ORGANISATION. 
Od. net 


AUSTRIA. Seventh and Eighth Reports 
of the Commissioner General of the 
League at Vienna. °d. net. cach 


TRANSIT. First & Second Reports of the 
Advisory and Technical Committee for 
Communications & Transit. 2d. net each 


TORATION OF THE MEANS OF 
RE COMMUNICATION IN EUROPE. \s. 3d. net 


ECONOMIC & FINANCIAL COMMISSION: 


Reports and Draft Resolutions. 4d. net. 


STATISTICAL ENQUIRY INTO ene 
ARMAMENTS. Part 1. 2/6 net Part .. net 


Publ shed by 
III) CONSTABLE & CO. LTD. 10 Orange St. W.C.2. 1111 
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. ADE RETURNS. Exports of Propuce and weet oon, of the Unirep Krxpoy 
Iuponts (Value C.LF.). “oe oe 














Month Ended Ni 
September 0. sepratite Fea 


Month Ended |Nine Months Ended 
September 30. September 3. 


“—e © or ree 





















































































































































jou.) 1923. | 1922 | 192, wn, sa 
ee ee ee 
Tobacco — ~4 A. ODE ccccccces ccccccces) , 
— ee — cientimpeoepul 7,7 ai | "37891157 4.284.876 B. Feeding stuffs for boseccec] Saunt 141,791 1,419.5)7 | 
B. Peeding stuffs for animals........| yy 1,06) O. Meas son cee noes. wor sco nenseneenses| ons, 1a.367 725531 ey 
evccese eecceseseoees ! . ving, eeccsecece } 
D. Animals, iiving, tor focd..........| _ S165 Le ete) yostoai ter | E- and P. Other food and drink... | HREM 25a 11599 nine 
E. Other food and drink, non-dutiable 9229-77 F988999 TO1IS.279 82907170 |G. TObMCCO «...eeeeeeeevereeevereen| 614,987 690366 4469277 “Ya 
IE vicescrniiasrennes <2 "a5,112 985,992) 12,525,051 10,630,935 SG <a \“Sasaunl” aouain roman “t 
. ce ae 15017 { 36041 164 372,018,994 a 4 Materials ant Articles sae 
IL—Raw Materials and Articles Mainly a a a | 8,110,083 7,824,126 51,610.93 tax: 
i 237 38 7.793 B. Other non-metallic mining and F 
OSD cvaenseces sopeoncnes ae oe 18 . a ae the like .... ee er Lass Leap 
B, Other non-me c nir 76,630 4,232,817 eecccece ecccccecs , y 8. 
uarry prod dthe like .... 459077 481,419 38 D, Non-ferrous metalliferous ores 
go ten <...--<+..22, 421.218 472.734 3456321, 5,908,419 Siete | Sel wl wand 
D. Non-ferrous iferous ores and 5,389,614 9,138,643 | E. Wood and timber ................ | 29,069 28,289 261508 “ates 
scainininiebtnactatnes «S594 me 178310 33488489 | FP. Raw cotton and cotton waste --.-/ 102.73 6101 THING 1g 
F Rec cotton and cotion waste... 3642937 4,331,347| $4,202465, 47,609,135 | | & rae See tai | em ites ne ke 
. waste, and woollen H. Silk, raw, knubs and noils........ , 47965, tag 
eaceieeaetaes serine 3311895 Ler Sos12192, “iissior | I: Other textile materials .......... | S497 35,737 TRIG agit 
I Oth Fe e727. 1,08790 _ 467,009] 7.218.692, Tx64l10| 4 aan gums Se eed ene 3.967919 4203y 
Oilseeds.nuts.oils,tate,r'sinsdgams 3156,787 3,291,768) 28,398,499, 34,198418 | APR GUNS oi | 136,304) 98,899 1.296.686 Late 
© Bikes ond okies T7874 1.744.724 10.912.999) 12,664,960 ' soos] 6304) 98899 Lasea6 
K. Hides and skins, undressed ...... '938'837, 152.074 8.577.021 L. Paper-making materials ........| eon a) ane Ligh 
Ae. ecco aking materiais.--------"|  S31g09| 1,757,909) 5064257 844,568 | M-Rabber -........................ , § oe 
N. Miscellaneous, raw materials and 11 6,828,270 7,686,274 articles mainlyunmanufactured... 156,057, 159,015 2,051,905 Soman 
articles mainly unmanufactured, 1,112,635 1}, ied — etal. a Zi | | 30,098,848. 9,820,967 75.210.a98 ~ 500 
= en — Il...... woos 21,847,987 See 999,082 I11—Articles Wholly or Mainly Mana.| 
_ 0 or Mainly | eee eee: tei ka. ured— | j 
Articles ' y al | } A. Coke and manufactured fuel...... 541,720 1,155,087 3,629,745 1055 
A. Coke and manufactured fuel... ... 371 =] Ss = 795 saereal 481 B, Earthenware, glass, abrasives, &c.| 884,112, 1,041,8%) 8.271453 AN 
B. Earthenware, glass, abrasives, &c. 560,399 665,121) 5,107,795, ’ C. Iron and steel and manufactures, ‘ 6.159.936! 44,698,790 ASK 
Cc. oe 781,951. 1,255,186 7,471,954. 10,297,072 D. aeuaeues sssrecesegarecqgocssccsses sage ~ | : | 
D. Non-ferroas metals and manufac tures thereof ........... asooibent 899,230) 1,172,980! 8,536,520) lasiit 
tures thereof .................+-- 1,644,738) 1,988,607) 15,286,210, 18,124,190 E. Cutlery, hardware, implements,| 
E. Cutlery, hardware, implements, | 4 564,346, 4,572,279 5,085. 472 and instruments ree tere e er eee . | 495,766) eee —s =_ 
and instruments ................ 498,653, 998 463 1 "640.108 F. Electrical goods and apparatus .. 524,142) 682,194 a 
F. Blectricai goods and apparatus .. ato ee 685 «6.972.978 | G- Machinery........... pode gecesesss aan = a Seeds 
H Manuisctras oi wood and'iimber, erty Setase) Beome © Sarrasy | Ht Manutactares of wood sad timber) | 1685 eS sae aa 
I. Cotton yarns and mnenetnateees “| 601,843, 715,561) 5,055,870 J. Woollen and worsted yarns and ai ee nemnted eonaat ial 
* Mmanutncturess sc... 887,321) 000.7281 676656 8577468 Silk and silk manatactures 22...) 21L081| "212196 1796612 Ls 
K. Silk and silk manufactures .....'| 1,859,001! 2,082,476) 16,020,072, 16,364,824 | K- Silk and silk manafactires ;- 
L. Manufactures of other textile 1 092.785. 1.222.890! - 984,648 10,329,078 materials eoccceses ee eeeeereeeeees | 1,897,235 pte — ns 
M. Apparel 22000202 aoagas) ieas.i80) 1ojer2.000 12614.334 | | M. Apparel ..--... esa ente geese ess aoe ees ee 






a 7 6 
N. Chemicals, drugs, dyes, & colours 1,733,885) 2,341,761) 15,256,635 1a 
O. Oils, ana resins. enatastensd eet 493,982 4,394,173 5,010,360 


N. Chemicals, drugs, dyes, & colours 1,932,511) 1,023,552) 8,343,644 ens 
> * P. Leather and manuiactures thereo! 


1) 31,635,461 26,865; 
Oils, fats, and resins, manufactured 2,384,206 oe *yisa.e87 8,835,431 


















































492,221 3,683,380 4J4a6 
| | 4 6,163,497 

@ Paperand cardboard ee ere"! 253450, LSoleec| B962se5 $587,521 Q. Paperand cardboard ..--.-.-....| 646.206, 657 282| 47muss 
R. Vehicles (including locomotives, i shi 4 eizeraiih . ene | 4,363,407) 1,631,268 39,518,301 22,165,188 
toes SraTse SaSA27| SOEOS2L = Sheaise | 8. Rubber manufactures ............| 393827 450,473, Sanh SSKB8 

& Rubber manufactures ............ 1748) ; int 

T. Miscellaneous articles, mainly or } T. eo — on ~ 2,552,433 2,894,057 20,407,859 21,853,105 
wholly manufactured............ 2,120,202) 2,351,734) 17,429,406 19,423,460 y panne | <n Poe. sa ease 

=- — a | 7” 7a 7 
Total, Class III............ 19,244,191 ee 189,502,879 Total, Class III, sseneecees| 48,361,209) 48,957,°49425651 
| | ee 131,235) LyisaTt eas 
1V.—Animals, not for food ............ 44,209 965,320, 271,661, 1,065,123 | IV.—Animals, not for food ............ : ee eT 
\ "Sense! savoeel aonasan 2,878,196 cevesees 708, 936,724 7835550 MG 
V —Parcel post, non-dutiable articles. . 251.774 397,044) 2,022,520 2,878,196 | V.—Parcel Post..-.....+0+++e0e | 785, 7 a 
Total ......-. - Seecitiinenel 76,766,577) 83.265,581/728,213,962 787,464 274 Total ....2-+----++e+rere- | 62,511,099 65,836,1495H4, 725767 OST 


y y 7 fas sas mostly 46's to super § 
cheaper fabrics. Buying, however, is still being conducted on { the greasy New Zealand west, wate om oe “ aaa current 12 
hand-to-mouth lines, and users are apparently unwilling to do | quelity. Prices were about 5 per cent. 

much forward buying. In the yarn trade the discrepancies in 
quotations are more glaring than ever. Forced sales are resulting ii} 
in prices being accepted that can only be described as ridiculous, \ 
having regard to the cost of replacement. Competition is exceed- 
ingly keen, however, for the comparatively small amount of new \i} 
business on offer, and in their anxiety to keep machinery running Th \ 
spinners seem to be selling almost regardless of the consequences. e \\ 
The white Botany section is probably in the worst position at the 

moment, but in all departments there is great irregularity in 


| 6 « Ii 
prices. The piece goods trade does not show much expansion. | F t N ti al Bank IH 
The wholesale fabric buyers are mainly interested in the cheapest | | Irs a on 
procuctions, and it looks as if the bulk of the trade, both on f Bo t Ni 

1 

1 

COLONIAL WOOL. 


home and export account, is turning definitely to crossbreds. 
(FROM A CORRESPONDENT.) iii 


° 2 : : i n of 
The progress of the wool-selling season in the colonies will be The leading financial institutio 
marked by the holding of a sale at Christchurch on November 1, 
efter which sales will be held every few days at one centre or New England i 
another in New Zealand right up to next March 27th. If the same tt 
quantity of wool is sold during this season as last, fully 80 per 
cent. of the Australian and New Zealand clips will be disposed of 














. . j 

locally. It is quite evident that sales on a large scale in the . i mmercial i 
y. sales on g and domestic co } 
colonies have become a permanent institution, and, as far as one Foreign e \ 
can see, there is no prospect of growers wanting to sell any more ° na if 
wool in London than is the case at present. The maintenance of banking of every ture i 


merino prices will depend almost entirely on the Continent. Brad- 
ford firms would be only too pleased to se . 

Biggest buyers in France and Switzerland are rather doubtful. 
They can still sell their piece goods, and the depreciation in the 


French currency will help them in this way, but there seems to be 


hittle doubt that fashion is gradually turning from merinos to fine 
crossbreds. : 


e 2 fall of 10 per cent. 


Signs of returning 


interest in crossbreds were evident at the 
Liverpool sale last w 


eek, when Bradford buyers tock the bulk of 
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London @ week previously. France and Belgium were the chief (I1.) Compared with Previous Ye 


avers of the fine Australian crossbreds, though a certain propor- 

sin of these also came to Bradford. Practically every lot was sold, Price, Correspondi 

and though most of the greasy fine wool was no dearer than London, ‘Oct. mene 

wien and low sorts were § per cent. more. Some very good . 

—e were paid for New Zealand scoureds, up to 46$d being 

realised fOr quarter-bred, and good super s0’s, scoured, sold at up 

to 33d or 34d. Slipes were also rather dearer, most of the offer- 
bing type, which had not been too plentiful in the 















_————__| BS | 2922, | 1982. | 2980, | 2929. | 1918, 


d d a a 
Raw Cotton—Fully Mid. American ..per lb 16°56 1} - : 
7 Bakeliaridis Fully Good ; Ly15 1364 1702 2281 2380 


sevececeses per Ib “> 174 2750 4600 3150 2940 


ings being of com 
Yarns—32's twist eeerereee eeeseees PCr ib 2 


London catalogues. Anything from 48’s quality upwards was 5 to 20 

10 per cent. above London, slipe merino combing reaching ard, _- 40's welt coccccccece eccscese-perib) 22 193 2 33 3 see 
dips half-bred about 23d 25d, and - crossbred anywhere from — We ewist (Egyptian) ........perib) 31 a SiS )/2),¢6¢18 

‘Si to 22d. The sale of about 34,000 bales of Australian and New | Stim, Printe , 2 pasce dene 
Zealand crossbreds on Government account in Hull this week also 33-in. 8 teu, 15 Yaa" 19 by 19;32's and As 36 0 30 6 31 0 és 0 81 0 *9 é 
See secs decane. 38-in, ditto, 38 yds, 18 by 16,10 ibs.......... 19 317622639 0% 941 ¢ 
; 39-in, ditto, 374 yds, 16 by 15, 8glbs........ 17 915 92 6M OWSHS 














THE COTTON TRADE. VEGETABLE OILS AND OILSEEDS. 





LIVERPOOL OFFICIAL QUOTATIONS—October 5, 1923. . 7 
— . — a _ a 7 The feature of the market continues to be the scarcity of linseed 



































ee 4 3 Same Period Sam e Perioa | °!l for prompt or nearly prompt delivery. It is being due to the 
| 3 a | = dn 1922. _ 1921, small arrivals of seed for some weeks past, and the ye fo 
Description, olumtendanl a Big gui él — | duction of oil in the mills. Demand from the consuming wades 
8 3 3 3 g = 3 33 5 3 2 2 | has — quite good, and this, combined with some amount by 
| & OA & = & speculators to cover, has had a stiffening effect on price ' 
aati —. a ay We WR ee ee have approached £43 for spot oil naked ex-Hull mill "Comaaie 
uo ined soces cogaeieaa oe aan! |amnijamailasnt|ama! ant — — antonio have been a dragging trade, but late values are about maintained. 
Florida dG ....+ssecececeeess| oo \ormpljnmljom! omiinmiiam! | supplies being short, pending furthe a: , 
eeseeseeseee| o¢ (mM) nm)) Iam! | : 5 , g further arrivals of the new Egyptia 
—* cal OLM Mid GM MF eo tone 6 OlUisiois seed. Crude oil from the latter is already offering at 20s oa ion 
. seeneeeeeeee te Te ia Pica lhoslM Fi Pr Gn 1191 1306 1516 below old oil, and a good business appears to have been done for 
Brazilian al sae eaaliaeaitee eae cabenre November delivery. Crude soya bean oil of English make is in 
isco ** [1569 1669 1744 - | as 1072 1222 ** jeg * fair demand, and palm kernel oil continues to find a good market, 
Mac, veseceesenee| oo (15691669 1744 .. | .. on ** 'hn61/1411| °° | both home and export. 
Mossoro, eeeeeeeeeeeeee! ef ak eed ae oe | . ** 1161 1411) ee 
issusegson ceseseeeee| oo (156916691744! .. | .. 1072/1222)... 1161/1411) .. =———————==EE__— 
Maranham, &0. ....cccces| oo | os | oo | 2+ | oo | oo ||JO7Z/1282) .. ‘AIGIIIGIL .. 
| eeeeeeeereeeeere 6 1569 1 l ce | ce | it “* ee i 
lens | ** Hieeiace por Ga.|fuel Pe. |GH|Ga.! |“ | °° HIDE, LEATHER, AND ALLIED TRADES 
DPE «+00 seseeseesseee! 1655/1715 1735 1755 1780 /1215/1315/1415, .. |1950)2250 , 
Bakellaridis .......seeee0+, «+ (1765/1840 1860 1950/2050 1415)1640 1915 .. Sain ee niet 
Brown.....+ sececesecevees! o¢ (16551715 17351780) 1870 |1225/1365)1540 .. 19752375 
Peruvian : | | MF) Fr. O ViG8 [Pas uy Fr. Ga. | | (BY OUR OWN CORRESPONDENT.) 
eee teen eeee eeeeeee cf a7 j ** t ( «e ** 4 o* ** ' , 
ebeaisiy ite cccaiedlan ao 11550 1650 1700) S00) a ae toee | 32s! 1800 Hides were practically unchanged at the Bermondsey hide and 
Beooth «... Pee escosedl oe [Gig 1694 1744 1794/1819) 1207/1357 1482 1361/1636 1811 = sales, held on Thursday, the only alteration in ox and heifers 
cose conecsesacesel oo | | |1207) T!| 0 | oo | oe veing an advance of 4d per Ib for sg Ibs d Jer second class 
, | } | | 2 Yr sg , and under second class. 
wae sores eee ween? | +» (160016751750 1800 .. |1100)1450 .. | .. + | Second cows were rather firmer, as was also the case with second 


Indian, &o. 2 | ee (600/1700]1775| .- |.» (1275) 2. | -- 
Do Sea Island.... .. | .. |1900/2100'2490/2500| .. /2200'2800 .. 3000 3600 
African, East, do. +eeeeeeeee/ 1200/1590 1450 1550 1650 1750 |1025 1200 1400 1250 1450! 1650 

Mid FM GM rem, MF | Mid rom 

Do =—§-_- West on .ee0ee) 0» (1594 1604 1614 1694, nm) | .. 1082/1157)! .. | .- | o- 
East Indian : GF rar Gd. F G Fne8’fn'| ror| Ga./Pne ray Gd./Pne 
Machine Ginned Surtee ....| .. | .. | «- 1480 1520/1560) .. | .. 11386); .. | -- [1300 
Machine Ginned Broach....) .. |1215/1255:1295 1335 1375 |1015)1055,1155 1205 1230 1305 
Mach, Ginned Bhown : 9°70/1020 1070 1120 11701220, 8°70, $20 1000 969'1019 1119 
Mach, Ginnea Oomra. No. 1 9°80|1030 1080 1130'1180}1230 | 8°80, 9°30 1010 9°75 1025 1125 
Mach. Ginned Oomra. No, 2) .. | .. {10551105 1355|1205)) .. |905;985 ../|..].. 
Machine Ginned Khandeish .. {eee 1030 sae id eal Oe 9°60 9°00) 9°50 1050 
on 4 oe tot tn ee oe oc. oe 


kips. Calf skins were unchanged when sold, all the lightest weights 
not finding buyers. Wools made from 4s 7d to 4s, and hoggs from 
2s 6d to ros per skin. 

Business appeared good with shoe manufacturers at the Shue 
and Leather Fair at the Agricultural Hall, and I rather think the 
Fair will have justified itself in this direction. The exhibit of all- 
British boots and shoes attracted a good deal of attention, as it 
clearly proved that as far as quality is concerned, our tanners 
are quite equal in every way to their oversea competitors 











Machine Ginned Comptah../1185| .. 1225 .. | .. | 045! 
ine Ginned Bengal... .| 9°05) 9°45) 9°85 1025 1065 1105, 6°85) 7°25 8:05 8:15) 865 965 
Machine Ginned Scinde ....| 8°95) 9°35 9°/5,1015 1055 1095, 6*75| 7.15 7°95 #05) 8°53, 953 
Tinnivelly..........seee+e0+1370/1410/3450 .. | oe | «» (11851225) .. 13551380! .. 
Madras, Western ........../1120/1160,12001240 .. | .. | 9°60|1000| .. 104511070, .. 
Madras, Northern ......000<| «+ | + (1225) 00 | ec | oe |i «- f ad ne Pees 
M.G. Coconada, Red........| Br. (1200! .. | oe | ee | oe 985, .- | oe 1045) we | oe 
China. Smyrna, &c. ........ eee Eee ea.sbce Wie - | | = 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 12. 


SUGAR.— Market conditions pointed to no new feature. Demand 
remains quiet both on grocery and manufacturing account, and the 
pause so prono: nced of late appears to be the natural sequel to pre- 
vious active replenishing of stocks, while with further regard to the 
grocery side of the article, the period of the year is now reached when 
movement of dried fruit for the Christmas fare monopolises atten- 
tion, with finance a paramount factor. Thus trade throughout the 
period under review pursued a rather dragging course, and values in 
some directions were inclined to sag, with no material alteration, 
however, recorded. Most European beet factories will be in full 
blast next week, and it is anticipated that every endeavour will 
be made to deliver early owing to the premium commanded. 
Raw refining sugars sell quietly, but full prices are asked by 
holders owing to paucity of offers, and in view of the fact of 
marked absorption lately by American interests of Peruvian and 
Brazilian o6 per cent. Messrs Tate and Lyle’s spot quotations 
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MANCHESTER, October 11. 


Business throughout the market continues very difficult to 
arrange Plenty of demand has been about, but the prices that 
buyers are prepared to pay are seldom acceptable to sellers. A 
usiderable inquiry has been met with in cloth for India, and 
farther buying of moderate extent has taken place in light bleach- 
ng descriptions, with the result that makers are now firmer in 
Pte ion. Many more attempts have been made to arrange con- 
oe ts In grey shirtings, and rather more trade has been done in 
‘ck lots. The feeling is growing that if values could be stabilised 
Chine = for India would flow much more freely. The outlook for 
ane business is slow in improving. A few more lines have been 
put through in white goods, but bids in grey staples remain poor. 
‘uscellaneous fabrics have attracted rather increased attention for 
—- iurkey, and South America, and fancies continue to be 
rm for the United States and the Continent. The under- 
Americ ot _demand in home trade goods keeps up fairly well. 
sana yarn quotations have been irregular when tested, and a 
‘stricted business has been done. Some fair orders have been 
vooked in Egyptian spinnings. Most of the demand in export 


Yarns hac : ° 
/4mms has been for India in fine counts. 


___(l.) Comparative Statement of the Cotton Trade. 















Previous Weeks in 1923. 


‘Price, ——— panier ; 
Price, 


| Oct.’ Price,|Price,| Price,|Price, 














| 12, | Ot | see | Sse" | a Sept. 
renal eet aeecbianes bad and individuals. 
| | Fe 
Raw Cotton—Fally Mi aj a/a/4a/ 4) stee 
~Fally Mid. American ..per Ib | 1656 1699 | 1695 | 1858 1729 1602 ited. 
—  Sakellaridis Fully Good Fair | | est Correspondence invited. 
Yarns— 30's twit ionused per Ib | 18°35 | 1890 | 18:35 | 1900 | 1760 | 1725 
- ED nepcesesepeceeeravnn per lb | 23 23 | 24 | 23 | 21 
sin 60's bwist (Eigyptian) sjananeed per b| za | a | 23 ” | 3 | a2 smneneii 
eeecseces r j } 
Hit. Printers, 116 yas, 16 by 16, 32 ie 3 as qe sel iSis 3 Capital and Surplus - $10, . 
in. Shirtines "s an p 6 | 
Bin aves 75 yds, 19 by 19, 32s and 40's| 36 0 36 6 36 6 376 363.4 9 Member of Federal Reserve System. 
Bin, dite’ Tes, 18 by 16, 1G Ibs.......... 119 3.19 3/19 0 19 44) 19 1918 % 
» 37h yds, 16 by 15, 84 Ibs .......- (17 9.17 9:17 6179/1176 161 
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remained unaltered. With regard to forward granulated No. 2, also 
London, now quoted first half November, 56s 3d; white Java, spot, 
538 3d to 538 9d, as to sample, with forward positions more or less 
nominal. White Javas arrived, and due steamer New York, sell on 
the parity of 30s, c.f. and i. terms. Czecho granulated, November- 
December, quoted 25s 3d, f.o.b., Hamburg. Belgian granulated, 
November-December, sellers, 24s 34, f.0 b., Antwerp. Of raw refining 
West india, basis 95 per cent., October, quoted 27s 6d, c.f. and c 
U.K , for preferential. Moderate trading ensued in the white ter- 
mnal market, and a steady tone predominated. October delivery 
quoted 26s 9d; December, sold, 24s 9d; March, 23s rojd to 24s; 
August, 23s od cwt. aid 

COFFEE.—The market disclosed increased firmness this week inthe 
case of all the finer qualities, and which continue in demand, not 
only on the part of home-trade buyers but also export account. Sup- 
plies of attractive grades are in small compass. With regard to 
Brazilian varieties, there is a steady call from the near continent for 
parcels ex London warehouse, as general run of quality respecting 
direct consignments is not so satisfactory as the former. East African 
sells well, and Nairobi, bold sizes, sold up to 114s, with Costa Rica 
1228 

COCOA.—A quieter tone pervaded this market, but prices on spot 
showed no material alteration. Accra, F/F quality, November- 
January, sold 28s 6d. f.o.b. 

TEA,—51,920 packages Indian were offered during the week and 
met a good demand, and a firm tone predominated, especially for the 
lower grades, and which commarded a larze share of support. Fine 
to choice broken orange pekoe, sold, 23 94d to 3s 5d per lb, exclusive 
of duty. Ceylon auctions totalied 15,640 packages, which proceeded 
with goo spirit at full to dearer prices. Good to fine brok-n orange 
pekoe, sold, 2s to 2s 33d. 4,780 packages Java and Sumatra offered 
met a strong demand at full to dearer rates. Pekoe, sold, 1s 43d to 
1s 64d; broken ditto, 1s 1d to 1s 63d; orange, 1s (4d to 1s 73d; 
broken orange ditto, 1s 4d to 1s 73d; pekoe souchong, 1s 44d to 1s 5d 
per lb in bond. 

RICE.—There is only a limited trade Coing in Eastern grain, and 
quotations in a nominal sense show no material change. 2,000 tons 
No. 3 cleaned Rangoon, ex store Alexandria, sold, 14s. Spanish 
steady, quiet. Japanese peas dull, and rates weak. Spot, quoted, 
248; September-October, sellers, 20s; October-November, 19s 9d; 
November-December, 19s 6d cwt. 

SPICE. —Only quiet trading in pepper, but prices changes were not 
of any importance. Fair black Singapore, spot, 4}d ; October-Decem- 
ber, quoted, 44d; Lampong, October-D-cember, 334; white Muntok, 
October-December, 64d. Zanzibar cloves, October-December, 1s 234 
perlb. Tapioca moves quietly, on about former terms. Sago flour, 
October-December, 138 4@d. Desiccated coconut, spot, halves, 
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JUTE.—Some irregularity was again apparen: 
which ruled firmer, owing to increased buying 
cable from Calcutta, and more interest shown on t 
First grade, October-November, Continent, sold, / 
November-December, £22 2s 6d to {22; December-fany 158; ditt 
£22 5s perton. Hessians and twills steady, but q tiet HUarY, quotes 
HEMP.—Manila qualities sparingly offered, and mark 
more inquiries on the part of trade buyers. | grade Oct rth With 
ber, value £32 58; K, £27; L, 26 158; M, £24 tos te t-Deceg, 
sisal unaltered. oO O98 NON. Afric 

SHELLAC steady, quiet. T.N., spct, 310s: De 
March, 300s cwt. 

COPRA steady, but business was again kept down 
August-October, Rotterdam, quoted {27 7s 6,- 


in this Market }, 
orders Teceived 5 
he part of Spinner 


iM 


£27; Ceylon, October - November, quoted {29 « 
December, £27 58; Dutch E.I., October-December, 
ditto, {26 5s; South Sea Isiands, ditto, £26 5s: 
October-November, Marseilles, sold, £26 7s 6d, 
November-January, Liverpool, £18 6s 3d ton. 
RUBBER irregular, and there was a moderate amoun: 
doing. Standard plantati-n crepe and sheet, <pot, also October . 
. ° ‘ T, $oic¢ 
1s 241; November, 1s 2§d; December, 1s 23d to rs 234. | ae 
March, 1s 34d to 1s 3}d and 1s 34d; April-June rs sa 
1s 38d. To New York, standard sheet, estate, December-}an: . 
1s 33d lb, c.f. andi. terms. Wild, dull, unaltered is. 
DRIED FRUIT.—The market for currants is quiet, but 
crop, Pyrgos, quarter cases, quoted 42s; ditto, old Crop, cleared s: 
538; quarter cases, Amalias, sold, 56s; and ditto, Vostizza. ney « 
65s to 70s. The market for sultanas remained quiet, with hah 
alteration in rrices. Smyrna, good coloury, quoted sos: better ok 
up to 67s. Arrivals of new crop will be available in a few pe 
Raisins meet with quiet attention. Cape, 48s to sos: and aoe 
boxes, new Valencias, 68s. There has been a fair business does bs 
dates, new crop, for arrival, during the week, and first-tide Sig 
changed hands at 16s; Khredrowie, 20s ; and Hallowee, 258 lands! 
terms, London. Evaporated fruits sold quietly, and prices agaz 
disclosed some irregularity. Californian pears qucted 60s to »5 
Australian apricots, 55s to 65s; peaches, 43s per cwt. P 
CANNED GOODS.—Sardines met with moderate patronage, and 
market is firm owing to the French pack being unsatisfactory. 1% 
quoted at 16s 6d; quarters, of good quality, 9s ; Portuguese quarten, 
2s 6d to 3s; ditto, 12-0z, 58 to 5s 6d; 10-02, 9s 6d to 118 per doves 
tins. Salmon in good demand, and prices firm. 1 Ib flat reds 
labelled, 53s to 53s 6d; ditto tall, 41s to 42s; 1 lb flat pink, ays 
ditto tall, 23s; and cases of go 4-lbs 28s to 31s. Lobster quiet ani 
Fancy halves quoted 150s to 155s; seconds, 145s. Canned 


Of busines 


Steady, Ney 


428 gd ; September-October, 41s ofd ; October-November, 40s 6d cwt. ' fruits are in limited request, the inquiry being chiefly for lower grades 
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October 13, 1923. 


pines, fair quality, spot, 5s 6d; Californian apricots, 7s to 

‘ac. 8S tO 128; pears, 128 to 14s 6d. Tomatoes experienced 
eter demind. Spanish threes quoted 6s 3d; Italian ditto, 6s 6d 
: per dozen tins, Canned meats continue in fair request at generally 
ready rates 
Lin . old Bombay, 
cmaner, wold, £ small Bombay, ditto, {21 10s; Calcutta, 
saat, £21 158; September-October, £21 Ios. Plate, afloat, {20 10s ; 
a eember-January, £17 Ics; January-February, £16 17s 6d; April- 
~~ 17. Rapeseed quieter. Toria, September-October, {17 12s 6d ; 
| ‘bold Ferozepore,, September-October, {17 12s 6d; Jamba, 


Singapore 
sts peaches, 


+ 


Linseed opened firm, but quieter since 
22 ; 





pw rss, Cottonseed quiet. Egyptian black, October, f11 1os 
& siellaridis, £11, to Hull. Bombay, November-December, {9 7s 6d: 
December-fanu'ry, £9 58. Gingelly seed steady. Large Bo nbay, 


October November, Continent, sellers, £24. Chinese, October- 
November, £23 78 6d, paid. Groundnuts firm. Coromandel, 
machine-dried, November-December, £22 15s, Chinese decorticated, 
fa.q., December-January, (£22 10s; East African, afloat, sold, 
[a2 108 Soya beans quiet. Manchurian, September-October, 
+: tos. Castor-seed firmer. Bombay, September-October, {21 15s 
QILS.—Linseed irregular, with a fair demand. Spot, net, naked, 
438, October, 42S; October - December, 41s; January-April, 
os 63. Rape firm. Crude, spot, 38s; refined, 41s. Cotton firm. 
Crude Egyptian, spot, 388; Bombay, 36s; common edible, 45s 6d; 
deodorised ‘in barrels), 49s. China-wood firm. Hankow, spot (barrels), 
3s gd; November-December, 9°s. Cocoanut steady. Ceylon, 
spot, 46s; October-November, 44s 6d; Cochin, ditto, quoted 48s. 
Sova steady Oriental, barrels, October-November, 38s _ 6d. 
Cod firmer. English, spot, 36s. Groundnuts firmer. English, 
crushed, naked, spot, 478 6d; deodorised, barrels, 55s 6d. Turpen 
tine firmer. American, spot, 75s; October-December, 75s 3d; 





January-April, 76s 6d. Rosin firm. American, grade B, 13s; F, 
13s 6d; G, 138 6d; H to I, 13s 6d; WG, 16s; WW, 173 per 
ewt. French nominal. Petroleum steady. American standard, 


white, spot, Castor-oil firmer 
First pressure, spot, quoted 52s; second pressure, 50s, and phar- 
maceutical 57s per cwt 
fin opened with an easier tone, due to lower Eastern 
es, combined w.th selling pressure, though the declice was some 
hat recovered | iter A moderate business was effected, including 
standard October at {204 to {205 15s to £205; and three months at 
{202 to £203 158 to £202 17s 6d. 


hite, spot, 11d; and water white, rs per gallon. 


Prices again 
00S to ts 


age, and the 
tory. 1S 
Se quarter: 
'$ per dozen 
D flat reds 
nk, 248 & 
T quiet and 


Eastern cables reported sales on 
e basis of {202 15; c.i.f. Later some irregularity was noticeable, 
prices moved in a downward direction. Standard, cash, sold at 


15s to {203 158; and three montis at £202 to {202 5s to 


S. Canned Further sales occurred in the East on the basis 
wer grades 203, cif. Values were again easier at Thursday's market, 

business on a fair scale Standard, cash, sold at {200 
ne {202 to f2or to f201 10s; and three months, {198 to 


10s to f198 58 to £199 178s 64, while finally at £199 
pened firmer but eased at the final session. Standard, cash, 
at to {201 10s, and three months at {201 to £200 to 








hat 
.e ued 

i 

att 
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as ut The two most influential 

be ty a eWJel sets 
inet Ey Business Journals in India— (Russian Socialist Fed ral Soviet Republic). ; 
2 6 - ce | Created by Decree of the Soviet Government of October 12th, 1921 
t ' i ‘ Be Chervonetz. 
5 9180 6 at é““ 99 Capital ; “i - : 5,000,000. 
ae | a COMMERCE Total amount of Notes issued on Oct, 1st, 1923 23,500,000. 
6 la } Hs Ee Gold reserve of issue Dept. .. : 8,500,000. 
Haas ‘ Note: 1 chervonetz is equal ‘o 10 roubles gold. 

TT Weekly—Bombay & Calcutta. | Head Office: NEGLINNI PROESD, 12, MOSCOW. 

; The Bank is represented by over 200 Branches and Agencies in all the principal 

tate towns of European and Asiatic Russia ; the Bank accepts deposits and opens current 





“INDIAN IMPORTER | 
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accounts in foreign gold ‘and Russian currency ; 
European and Asia 
documentary credits opened; bills discounted 
anking business of every description transacted. 


London Agents: Lloyds Bank Ltd., 20, King William St. £.0.4; Barclays Bank Ltd, 
168,Fenchurch St.,£.C.3; Westminster Bank Ltd.,82, Cornhill, E C.2; Guaranty Trust Co. 
of New York, 32, Lombard St.,E.C.3; J. Henry Schroder & Co., 145, Leadenhall St., E.C.3 


587 


hay Ai ga eas £199 15s. English ingots quoted at {202 5s 
£202 10s. Copper was an easier market at opening due to lower 
American acvices and selling desire, especially with regard to distant 
positions, while a good business ensued. Stardard, cash, sold, £61 1<s 
to £61 12s 6d, and three months £62 15s to {62 2s 6d. Subs quently 
the downward movement continued, though on W ednesday prices 
marked some improvement Standard, cash, sold at {59 128 6d to 
£59 175 6d, and three months {60 10s to £60 12s 6d to {60 7s 6d to 
£60 15s. On Thursday the market was <cti orted, and 
tendency of prices in sellers’ favour tandard sold at 
£60 2s 6d to {60 5s, and three months at h 
following day copper was actively supporte i, the d 
forward dates, while prices were the turn easier ndarc 
quoted at {60 2s 6d to {60 5s, with business in three mon 
£61 10s down to {60 17s 6d. Electros, {64 to {641 
£63 tos to #65; strong sheets, f92. Wire bars, £64 10s per ton 
Lead steady at £26 ros to £25 15s, astoposition. Spelter easier 
at {31 17s 6d to £3t 11s 3d, according to position - Aluminium 
quiet Home trade, {115; export, /120 Antimony iglish 
regulus quoted at £34 108 to £35. 

TALLOW —Messrs Colchesters and Woolner write on October roth 
as follows :—The tallow market was quieter during the week, and 
prices are easier to-day. While there is no quotable change in good 
kinds, a concession of 6d was obtainable for inferior sorts At 
auction to-day 1,192 casks tallow were offered, and 189 were sold 
Quotations are:—Australian mutton: Fine, 43s 6d; good to fair, 
42s od to 41s €d; dull to dark, 38s to 37s: hard, 42s 9d. 
Australian beef: Fine, 43s; good to fair, 41s 6d to 39s 6d; dull to 
dark, 37s to 36s 6d; sweet, 43s 6d. Present shipment from 
Australasia: good mixed, nominal. Present shipment from Sout! 
America, 40s 6d to 39s 6d The market letter is unchanged. 
Town tallow, 36s 6d per cwt. Rough fat, per 8 lbs, 2d; melted 
stuff, 27s 6d per cwt. Quotations are:—Town, 35s 6d, net cash, 
naked, ex works. Country: Frail casks, 35s 64; home melted, 
shipping casks, net, f.0.b., good coloured, 39s; fair to dull, 363 6d 
to 35s 6d. Bone fat: \Vhite, none; pale, none; benzine, 33s 
melted stuff, 33s 6d, f.o.b. 
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METROPOLITAN CATTLE.—Ocrovenr il. 


British Beasts, per stone of 8 ibs to sink the offal, Sheep, per stone. 
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a nominal Crossbred.....ese.+ - 10 0 1 
EN. et erwdnnek tees. Mae 6 4 Scottish ..... 56useee. ae 
Pe CE saccccvotace nominal Lamb—Downe ........ ll 4 12 4 
LONDON POTATO MARKETS.—Octoper 11 
Per Cwt. Per Cw. 
English (new) Sharpe's s 4d s d e a s d 
OE cecunaneny - 5 6to6 6 British Queens........ 6 . 
Eclipse ................ 5 0 Majes 5 
King Edwards ........ 6 0 7 0 

















remittances to all parts of 
tic Russia, payable both in Russian and foreign currency 
documents payable in 








Third Impression with additional Chapter and Statist cs 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 





The Economic Review :—"' His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.” 

The Practical Engineer :—" This book hould be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 
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The List will be closed on or before Tuesday, the \6th October. 
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NIGERIA GOVERNMENT 4% INSCRIBED STOCK, 1963 


Issue of £5,700,000. 


Price of Issue £88 per cent. 


Interest payable 15th April and 15th October. 
Six Months’ Interest payable 15th April, 1924. 


Authorised by Ordinance No. 


1 of 1923. 


£5 per cent. on application, and the balance payable as under :— 
£50 per cent. on the 30th October, 1925. 
£33 per cent. on the 19th November, 1925. 








The Government of Nigeria having complie 


in the “London Gazette 


set forth im 


the Trustee Act, 1893. 


with the requirements of the Colonial Stock Act, 1900, a; 
on the 2/th January, 19i9, Trustees are autborised to invest im this Stock, subject to t! 





announced 
& restrictions 


The Loan is the first instalment of an issue to produce a total of £10,528,730, plus the cost of issue, and is 
raised for the construction of Railway, Harbour, and other Public Works in the Colony. 


THE CROWN AGENTS FOR THE COLONIES, on 
behalf of the Government of Nigeria, invite applications 
for the above amount of Stock, which will be issued under 
the provisions of the General Loan and Inscribed Stock 
Ordinance, and will be inscribed in accordance with the 
provisions of the Colonial Stock Act, 1877, 40 & 41 Vict., 
e. 59. 

The Loan is secured on the general revenues and assets 
of the Government of Nigeria, and the principal will be 
payable at par on the 15th October, 1963, by a Sinking 
Fund of not less than one pound per cent. per annum, 
the first half-yearly contribution being taken not later than 
15th April, 1927, to be formed in this country under the 
management of the Crown Agents, who are appointed 
Trustees. 

The interest at the rate of £4 per cent. per annum will 
be payable half-yearly on the 15th April and the 15th 
October in each year by Dividend Warrants, which, if 
desired, may be transmitted by post, either to the Stock- 
holder or other person, bank or firm within the United 
Kingdom. Principal and interest will be payable at the 
Office of the Crown Agents for the Colonies, London. 

The Stock will be transferable at the Crown Agents’ 
Transfer Office, No. 1, Tokenhouse Buildings, E.C.2, without 
charge and free of Stamp Duty. 

Applications, which must be accompanied by a deposit 
of £5 per cent., will be received at the Crown Agents’ 
Offices at 4, Millbank, London, 8.W.1, and at 1, Tokenhouse 
Buildings, London, E.C.2, and the subsequent payments 
are to be made at the Crown Agents’ Transfer Office, 
1, Tokenhouse Buildings, E.C.2, not later than the dates 
above-mentioned. 

In the case of partial allotment, the balance of the 
amount paid on application will be applied towards the 
payment of the first instalment. If there should be a 
surplus after making that payment, such surplus will be 
refunded by cheque. 

Applications may be for the whole or any part of the 
issue, but no allotment will be made of a less amount than 
£100 Stock or multiples thereof. 

Payments may be made in full after allotment under 
discount at the rate of £2 per cent. per annum from 
30th October or from any subsequent date. 

Interest at £5 per cent. will be charged on instalments 
if im arrear, and non-payment of any instalment at its 
due date will render the deposit and instalments previously 
paid liable to forfeiture and the allotment to cancellation. 

After payment by the allottees of the instalment due 
on allotment, they will receive at the Crown Agents’ 
Transfer Office, No. 1, Tokenhouse Buildings, E.C.2, in 
exchange for the receipted Letter of Allotment, Scrip 
Certificates, which, when paid in full, will be convertible 
into Inscribed Stock. 

Stock Certificates to Bearer of the denominations of 
£1,000, £500 and £100, with coupons for the half-yearly 
Dividends attached, will be obtainable in exchange for 
fully-paid Serip Certificates or Inscribed Stock at the 
Crown Agents’ Transfer Office, No. 1, Tokenhouse Buildings, 
E.C.2, on payment of the prescribed fees, and such 
Certificates can, if desired, be re-inscribed. 

A commission of Five Shillings per cent. will be allowed 
to Bankers and Stockbrokers on allotments made in respect 
of applications bearing their stamp. 


The revenues of the Colony of Nigeria alone are liable 
in respect of the above Stock and the Dividends thereon, 
and the Consolidated Fund of the United Kingdom and 
the Commissioners of His Majesty’s Treasury are not 
directly or indirectly liable or responsible for the payment 
of the Stock or of the Dividends thereon, or for any 
matter relating thereto (Act 40 & 41 Vict., ¢. 59). 





Forms of Application and a Statistical Statement relative 
to the Public Debt, Revenue, Expenditure and Trade of 
the Colony from 1913 to 1923 may be obtained by apply- 
ing to the Crown Agents for the Colonies at 4, Millbank, 
S.W.1, or at 1, Tokenhouse Buildings, E.C.2; to Messrs 
Mullens, Marshall, Steer, Lawford & Co., 13, George Street, 
Mansion House, E.C.4; to Messrs J. & A. Serimgeour, 
6, Austin Friars, E.C.2; to the Bank of British West 
Africa, Ltd., either at 37, Gracechurch Street, E.C.3, West 
Africa House, 25, Water Street, Liverpool, or at 106/108, 
Portland Street, Manchester; or to The Colonial Bank, 
either at 29, Gracechurch Street, E.C.3, 25, Castle Street, 
Liverpool, 21, York Street, Manchester, or at 67, White 
friargate, Hull. 


Office of the Crown Agents for the Colonies, 
4, Millbank, London, 8.W.1. 
12th October, 1923. 


———————— 
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FORM OF APPLICATION FOR 
NIGERIA GOVERNMENT 
4% Inscribed Stock, 1963. 


To tur Crown AGENTS FOR THE COLONIES. 
GENTLEMEN, 


I/We hereby apply for £............:.seeeeeeeeeee’ 


am pounds 


GEG scecetnccsosesosonsovenscoseneccecsosesoweneoneres wesesensceseneeecvacrssstoe PAs 
of Nigeria Government 4 per cent. Inscribed Stock, ! oth October, 


to the conditions contained in the Prospectus of the 1-t) . 
1923, and undertake to pay £88 for every £100 Seek. -_. 
accept the same, or any less amount that may be es of the 
and to pay for the same in conformity with the te 
said Prospectus. 

I/We enclose the required deposit of £.....----"" 
£5 per cent. on the nominal amownt applied for. 


Ordinary Signature ..........-::cccceeressrereet nn 
Name in full ..........00.cceccsesseeenessesserss rene’ vo 


(State whether Mrs. or Miss, and Title, add 


Address 


Date 
-c oF ENGLAND. 
Cheques should be drawn to Bearer and crossed BaNK OF —— - 
7 altered from “Order” to “Bearer” the alteration 
signe by the drawer: 
a oe pBetmens hemor | is goagpeet to be forwarde ie 
the Applicant, it shou stated. St 
N.B. Applications must be for even hundreds of ‘and the 
must be accompanied by the amount of — consol 
Application must be enclosed in an envelope 
“ Application for Nigeria Government Loan. 


d to other thas 





